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THE MONEY MARKET. 


ir it dithcult to see why the Directors of the Bank of 
England should have reduced their rate of discount to 


34 per cent., seeing that the argument for so doing was | 
stronger on Thursday week than on Thursday. True, || 


the proportion is a fraction better ; but the reserve is 


nearly half a million lower, and public deposits are 
million and a-half up, showing that the income-tax is | 
still being gathered in at a rapid rate. Of course, unde? 

normal circumstances, the reduction is fully justified by 

a reserve of 294 millions. But then circumstances are 
not normal, or anything like it, when the Berlin bank 
No doubt the City was 


rate remains at 6 per cent. 
anxious for a reduction; but we 
the more prudent and circumspect course would have 
been to wait a little longer, until Government disburse- 
ments had begun and the situation in Berlin had been 
cleared up. The Reichsbank’s return, as our Berlin.cor- 
respondent points out, is surprisingly, and we might 
almost say alarmingly, unfavourable. At a time when 
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the Reichsbank’s lending rate 1s 7 per cent. 
‘“ advances”? show a gain of £2,834,000. The effect 


of the imperial deficit upon the banking situation m 
Germany is shown in the item of Treasury Bills, which 
increased by £1,882,000 as compared with a contrac- 
tion of £458,000 a year ago. The strange thing 1s that 
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/was a wise one, as the money had been 
| stead of lying idle. 


. - . >» . | 
with a rate so much higher than London or Paris, | 


Berlin has not been able to attract gold, but has actu- 
ally lost £2,524,000 of its metal stock. Industries 
spoiled by protection and overfinanced by banks, the 
necessaries of life artificially dear, large Imperial and 
State deficits, are all conditions which may help to 
illuminate a very complex position. We cannot touch 
on the situation in Germany without expressing the 
indignation and amazement felt by all responsible and 
respectable people in the City at the attempt of The 
Times to embroil England and Germany by insinua- 
tions against the Kaiser. We quite hope that out of 
the intended evil good may come in the shape of still 
more friendly feeling between the two countries. 
* * * * 


The suspension of the Chilian merchant firm of 
Granja, which established a branch in London in 1897 
as Granja, Dominguez, and Astoreca, affords discon- 
certing evidence of the troubles into which a flourishing 
business may be plunged by participation in a gambling 
boom. The firm has come to grief through trying to do 
too much in nitrate and other speculative adventures. 
Its operations have been extensive. Its nitrate holdings 
(said to have been principally at Iquique and Antofa- 
gasta) were valued at 2} millions sterling, and it has 
had large funds locked up in a railway and a harbour, 
built by the firm at an estimated cost of £/250,000 in 
order to save freights from some of its nitrate proper- 
ties. There is a branch in Hamburg, and there are pro- 
bably important creditors in Germany, though presum- 
ably Chilian banks will be the chief losers. We 
understand that the difficulties of the concern would 
have been tided over but for the of the 
managers, who took a holiday at the critical moment. 
Some very wealthy capitalists are interested, and will 
probably arrange reconstruct the business after 
liquidation. Its principal offices are at Valparaiso and 
Iquique. 


slackness 


to 


* * * a 


The fall of this great Chilian firm accounts for the 
perturbation in the nitrate market. So much depends 
upon the conduct and management of the oficinas that 
the credit of a nitrate concern cannot be bolstered up by 
statistics. At the same time statistics are useful to 
those investors and capitalists who know how to base 
their enterpriseon cautious and thorough investiga- 
tion. From information collected by the United States 
Consul at Valparaiso, it appears that the Nitrate fields 
of Peru and Chile produced between 1830 and 1907 over 
30,000,000 tons oj nitrat *, valued at #: 222,000,000, of 
which, however, no less than two-fifths were produced 
in the last ten vears. The Consul does not. believe 
that the mines are in danger of exhaustion : on the con- 
trarv, he thinks that they are good for two or three 
’ double the present production. 
A new process has been invented, which is expected to 
do for the oficinas what the cyanide process has done 
for gold mines. On the other hand, the Consul con- 
siders the outlook for the copper mines of Chile to be 
far less encouraging. 


hundred vears even at 


* * * * 


It has leaked out that at a private meeting of 
members of the Japanese Diet some weeks ago, Mr 
Mizumachi, Vice-Minister for Finance, stated that the 
total value of the gold reserve held abroad by Japan 


during the present fiscal year amounted to 
£:45,000,000, including the money raised by the issue 


of the South Manchurian Railway loan, the surplus of 
the War Fund, and the money received from Russia 
in payment of the maintenance of prisoners of war. 
By the arrangements proposed under the Budget, the 
whole amount to the last sen is to be appropriated. In 
fact, bonds were purchased recently when the time 
was considered opportune. He argued that this course 


| into cash at a very heavy loss. 


a 
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But the obvious course would be simply to cancel + 
bonds, just as we cancel Consols by aid of the Sink, 
Fund, thus reducing the debt charge. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE BYE-ELECTIONS AND ECONOMY. 
THE continued illness of the Prime Minister, deplored 


he is a universal 


on personal grounds by all parties—tfo1 
favourite 


necessarily provokes eager and anxious 
speculation among politicians of every hue. The pos 


tion which jt is feared he cannot much longer hold has 


ceased in the last few months to be an enviable one, 


‘ 
_ rv} tury 
lor neariyvy TW 


for the Liberal administration, which 
years maintained its unparalleled majority almost un- 


impaired, has suddenly begun to lose ground so rapidly 
that party pessimists talk gloomily not merely ot é 
Conservative reaction, but of a possibly triumphant re- 
vival of Tariff Reform. It is just as well to look facts 
in the face, however much one may shrink trom te | 
vista of material ruin and political corruption that 
would be opened up by a Protectionist victory at the 
polls. The amount of money that is being spent 5) 
the Tariff Reform League in the constituencies 1s l- 
credibly large. , 


We are informed by those who ougat 
to know that 400 hired persons are perambulating me 
provinces discoursing persuasively in village inns and at 
informal roadside gatherings of the wicked foreignel, 
his dumping, of the labour that would be employ ed if his 
goods were excluded, of the cheap bread that coule 
be guaranteed by a small preferential tax, and so on. 
If we put the pay and expenses of these mercenari\ 


Mas “ek, the 
or missionaries at an average of only £3 4 week, t 


expenses of the campaign would amount to £1;7% * 
° . . - ican at thie 
week. It is not surprising, theretore, to learn that 


funds of the League are running low, and that it © 


now issuing broadcast an urgent appeal to all manulac 
turers who might hope to get a “‘ pull” out 0! Protec 
uionist prices. 

The change of political fortune 


recent 


shown at 


‘or Yafarm 
. . T, pform. | 
bye-elections has been ascribed to Tarif. “ vith 
7 mannect Wiis 
But the change has probably no = conne tion x 
the cause assigned. As a _ matter ol weg ee 
just as free!) 


Tariff Reformers have spent 
at elections for several years past. 
bye-elections are concerned, there must | 
reason why Liberal and Free Trade vi 
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ee 1 why these p rotectionist declamations, learned 
an¢ u 


Re eal ‘paid by the week, should suddenly begin 
ya als satisfactory to Birmingham. Our ex- 
to yield | oe which readers of the Economist will 
nati a appreciate. The Liberal party has now been 
ees ye: It came in just as the long and 

Sia ession that followed the war was beginning 
seve eld be before a revival of trade. In the boom that 
‘" vit 


towed employment improved and pi tuperism dimin- 
a eal aa heavy burden of debt and taxation never 
ea ‘ndition of the people to return to the 
1898 and 1899. An investigator de- 
the Westminster Gazette to talk to work- 


+} 5 
wed the c 
rit Ol 
rosperity ! 


r ) 
tched DY 


nl nd i nquire what are their political thoughts 
r neol » I 
OT ne eumenmins s The men I cosmalts ‘d were unani- 
S (y\h }* i . 

‘1 declaring that the workman is worse off than 


 — . . 
s ago.’’ Of course he is, and things | 
> worse unless the level of unproductive expendi- 
- tareely reduced. The boom has been followed 
aie employment, and though we 


decline of trade and 
npilv far better able to resist the depression than 


was ten yea! 


Gi rm inv or the United States, the labouring 
<< hoth in town and country are dimly conscious 
eomething is wrong, for thev feel themselves worse 


rals took othce. The 
1, due 
Liberals at the last 


an thev were when the Libe 
‘1 the price of bread and provisions is, indeec¢ 


‘nternational causes. But the 


ction laid great stress upon cheapness and plenty, 
ising among other things to promote those bless 
rs by the repeal of the sugar duties and a general 
duction of taxation. Unfortunately, the Chancellor 
‘-hequer, misled, we fear, by the organised 
essure of the coal trade, chose to remove the coal 
first, and postponed the sugar duties. Still more 
tunately, he failed to deal resolutely with the 
and so far yielded to the de- 
his colleagues in the spending departments 
‘opens with an all-round in- 
expenditure, with the sugar duties 
epealed, with a fivepenny tea duty, with a shilling 
me tax (subject, indeed, to an important remission 
1 incomes below £:2,000), and with most of the 

ther additional taxes imposed by his predecessors still 


tal question of economy, 
rands oO! 
his third vear of ofthc 


ise of national 


n earnet 


Hence comes disappointme nt and discon- 
tt, both in the middle and working classes-—disap- 
that the Liberal Government has done so 

ttle in relief of taxation, discontent because the 
terial improvement which began after the Liberal 
“overnment came into power has passed away. In all 
ability the price of bread and provisions will return 
normal in the next few months, and the painful ex- 
rience of this winter will in the end serve as an 
lesson against Protection ; but business and em- 
vment seem to be on the down grade, and the Gov- 
‘ment has been placed in such financial embarrass- 
y its programme of military and civil expenditure 
taxpayers will be more and more inclined to look 
sewhere for relief. That this diagnosis of ours is 
epted by an enormous m: jority of the Ministerialists 
is proved in the important debate on Mond: iy, when 
re ae ‘hes of Mr Murr: ivy Macdonald, Sir John Brun- 
t,and Mr J. A. Simon—who put before the House of 
ome ns with striking success the line of reasoning 
“ith which our readers are familiar—received general 
‘ssent and applause, while the speeches from the 
‘y bench encountered a cold and gloomy silence, 
“ept in quarters where the financial embarrassments 
Liberal Government ar naturally welcomed and 
In the Lobby, of course, the economists 

oa eavily d defeated by a combination of Liberals and 
ns but there is no mistaking the fact that the 
ench in essaying this year to enlarge instead 
* to curtail the field of unproductive expenditure has 
wne_4 Very bad shot in the interpretation of party 
‘wo Pn aon ane’s chee rful announcement that he 
corr ) “ lots of money ”’ for the ferritorial Army 
oe ay edmouth’s ‘‘ automatic increases "’ may 
0 aed v_ members who are preparing to join their 
ments or to retire gracefully from the political 


‘rena: hut th 
Dut the majority, who do not regard the Army 


reasur 
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their constituents with something better than a list of 
taxes introduced by Mr Asquith and Bills rejected by | 
| the Lords, are disgusted and dismayed. For our part 
we look at the whole financial question from a purely 
national point of view, and we are convinced that prac- 
tically the whole banking and mercantile community 
supports our plea for economy, 
opinion of The 


and repudiates the 
Times expressed the day after the de- 
bate :—‘** We could have wished for a more emphatic 
assurance [from Mr Asquith] that the outlook for the 
future must put an end henceforth even to such econo- 
mies as have been found possible for this year,’’ Such 
! This about naval estimates, 


Bill as a peneien 2 measure, and want to be able to fact | 
| 
i 
| 
| 





economies ! which are a 
million up, and exceed the total yield of a shilling in- 
come-tax. We should be sorry for capital in this 
country if these opinions of The 
weight with English statesmen. 


Times were to carry 


All this has a very important be: 


ng upon the ques- 
tion with which we set out. 


W ion ver 
Sir Henry Campbell-Bannerman may be, he will have 
to apply his mind to bring the 

the Government into line with the 


the successor ol 


financial policy of 
main stream ol 
public opinion. There were indications in Mr 
speech that he _ recognises this ' 
Morley, who represents more faithfully and authori- 
tatively than any other member of this Libera 
‘abinet the Gladstonian tradition, is 


| 
| 
rown his great administrative work in India by fruit- | 


Asquith’s 
nece ssity. Nii 


about to 


ful economies which will certainly bring relief both to 
the home and the Indian Exchequer. This task of 
reducing overgrown establishments is difficult and 
painful ; but the failure to achieve it springs not from 
statesmanlike caution, but from timid irresolution and 
short-sighted improvidence. If a change in the head 
of the Government is imminent a change in its poli 
is imperative. 

This question of war burdens in time of peace is, of 
course, of far more than national significance, and we 
note with gratification that the attention we have been 
paying to the subject has awakened interest both in 
the United States and in Germany. Many people her« 
are puzzled to know how it is that Germany, with an 
Imperial deficit of 16 millions sterling on the top of 
large deficits in the States, with declining industry, 
strained credit, and great numbers of unemployed In 
Berlin and other leading centres of industry, should stil 
be willing to sacrifice 18 millions sterling (more than 
half the sum that Great Britain pays) on the construc- 
tion and maintenance of a fleet. Our first answer to 
the question is that in all probability the German pro- 
gramme will not be carried out when its consequences, 
to credit and taxes are fully developed. Our second is |} 
that so long as the British Government stubbornly) 
maintains its policy of war against peaceful commerce 
at sea, so long will German merchants and shipowners 
feel constrained to support the oppressive demands of 
the German Admiralty. This point was ably put by 
Mr J. M. Robertson in the House of Commons on 
Tuesday, and we hope it will be pressed. We do not 
wish to dogmatise as to the precise way in which our 
naval and military expenditure should be brought 
within reasonable bounds, but we call the attention of 
our readers to an important letter signed ** R. N.”” in 
this issue of the Economist, which is from the pen of 
one of our most eminent naval officers. 


l 
] 


The Commercial and Financial Chronicle of New 
York applies our arguments against a war level of 
taxation in time of peace to the situation in America. It 
appears that from 1894 to 1897 the expenditure of the 
United States on the Army varied from 54 million 
dollars to 48 million dollars, the latter sum being ex- 
pended during the last year of the series; while the 
outlay on the Navy varied from 27 millions in 1896 to 
34 millions in 1897. But during the eight completed 
fiscal years since the Spanish War the army expe -ndi- 
ture has fluctuated between 112 and 144 million dol- 
lars, and the naval expenditure from 55 to 117 million 
dollars. ‘*In other words,’’ observes our contem- 
porary, ‘‘ the United States has been pursuing pre- 
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\ in the case of public-houses and other licensed 


| 
| 
|| thev confer. 
| Whether Mr Asquith has gone the right way to | 
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cisely the course adopted by Great Britain, and our 
naval and military departments are even now complain- 
ing that the scope of expansion has not yet been broad 
enough ”’ : 


The manner in which pressure for new battleships has been | 


applied to Congress is familiar to everyone, and how difficult 
has been effective resistance. In England it is the wearing out 
of public patience through long continuance of the high existing 
taxes which has brought to a head the vigorous oppcsition to the 
naval and military programme. In our own case we Imagine 


that the protest will find a vcice in quite as direct a way. That 
the extraordinary outlay on our army a navy since the 
Spanish War—making the army's double what it was in 


any year before that war; and the navy’s annual expenses 
nearly double what they were in the war itself—has been part 
aud parcel of a general era of extravagance, we think may be 
taken as unquestionable. The great productiveness of publi 


revenue in that period made such expenditure possible, and de- 
prived its opponents of their most effective argument. Now, 
however, we have come upon altered times. Government 
finances are affected along with the finances of individuals and 


corporations, and in the one case, as in the other, the instinct 
before the careful man in both cases is to see where past 
extravagance can be pruned down. 

Our contemporary calculates that a heavy public de- 
ficit now lies before the Washington Treasury. For 
the twelve months ending next June, Secretary Cor- 
telyou anticipated a surplus of 42 million dollars. It 
appears to be certain that instead of this surplus there 
will be a realised deficit of at least 25 million dollars, 
and further Mr Tawney, Chairman of the Appropria- 
tion Committee in Congress, declared the other day 
that without allowing for the decline of national revenue 
in consequence of the business depression, the military 
and naval programme of the Government would, if 
carried out, lead to a deficit of no less than 100 million 
dollars in the twelve months beginning next July. No 
wonder that President Roosevelt's project of four new 
battleships has already been cut down to two, and is in 
danger of being reduced to one. No wonder that 
business men in the United States, being at their wits’ 
end to secure capital that is absolutely necessary to 
keep many railroad and industrial concerns out of the 
hands of the Receiver, are coming to think with our 
New York contemporary that some rational action 
ought to be taken to stop this ruinous system of raising 
the level of war expenditure year by year in time of 
peace. 








THE TIME LIMIT. 


In adding a time-limit to the Licensing Bill, the 
Government clearly intended to do two things to re- 
establish public control over the sale of intoxicating 
liquor, and to secure for the taxpayer the monopoly 
value of the retail trade. The first object is largely 
attained by other provisions of the Bill, and opinions 
hardly differ as to their necessity. The second and 
main purpose of the time-limit deserves to be carefully 
considered. It raises an issue between taxpayers and 
shareholders, between the public that confer the mono- 
poly, and the individuals or corporations that enjoy it. 
\t this time of day nobody seriously argues that a 
Government ought to confer a valuable franchise upon 
an individual, except for an adequate consideration : 
places, an annual monopoly has been granted in return 
for payments which are generally “inadequate, and 
often trifling. There are few people who realise that 
the patronage of the Justices of the Peace is worth 
infinitely more than that of the Lord Chancellor 
the Ministers of the Crown put together. 
this statement, a single instance will suffice. Kleven 
years ago, in a small Northern town, a new licence 
was granted to a house valued at £3,500. On receipt 
of the licence, the owner promptly sold the house for 
£.24,500. Thus the public lost a sum of £.21,000 by a 
single transaction. In the case 


and all 
To prove 


of new licences this 
absurdity finds a remedy under Mr Balfour’s Act of 
1904, which orders the licensing justices to obtain an 


adequate payment in return for the monopoly which 


| 


j 
| 
j 
} 


| 


/in the pound, while the city gin-palace pays one of 
this 


secure his second object may well be d 
proper, and we may say, the only practicable y. 
obtaining this monopoly value for the pu ") 
ally to raise the licence duties, which 
anomalous and inequitable to the | 


following table shows. 
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(i.e., one selling beer, wine, and spirits), if 
from £,10 to #,15 a year, pays £9, or 
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So the village public-house pays a duty of ten shilling. 


few pence only. But 


does not 


exhaust th 


anomalies, for hotels and music halls pay a maximun 
duty of 420, while beerhouses pay a nominal fee ; 
£3 tos, or £4 if they also hold a wine licence. Ye 
beer and wine houses pay the full levy, up to £100 a 
year, to the compensation fund, or 25 times as muc! 


as they pay to the Exchequer. 


We have long adv- 


cated the equalisation or levelling-up of these duties, 
and the justice of the proposal was admitted by Lor 
St Aldwyn when Chancellor of the Exchequer. 

The objections to the line taken by the Governmen: 


are numerous; first, that 


it raises the 


maximum 


amount of alarm and indignation ; second, that 
postpones for many years the prospect 
payers being relieved, as they have a legitimate clain 
to be relieved, out of the proceeds of a monopoly whi 
is granted and safeguarded by the State. 
jection is that no one knows what will happen at th 
or anything we know, th 
persons who have speculated in tied houses may be pre- 
dominant in the Government and the country fourte: 

years hence. What the Government should have done, 
if they wished to carry out a licensing reform which 
would be practicable and popular, as well as just, Wa 
to tackle the tied-house question, and to deal fairl 
All this, too, might hav 
been accomplished without waste of time through | 
Had this course been taker 
there would have been no ground or opening for 

sensational campaign about confiscation ; and share- 
holders in breweries, which have not speculated wild 

in tied houses, would not h 
alarmed. Our advice to the Government is to extene 
the time limit, and to raise the licence duties on™ 
large houses from £100 value upwards. 


end of the time-limit. 


with the public revenue. 


clause in the Budget. 


A further weak point in the economics 


ol the ta\- 


A thi 


rd ob- 


ave been disturbed 


of the B: 


arises from Mr Asquith’s apparent failure to 
the full meaning of a ‘* local monopoly. : 
and rightly, the compensation levy national and c0 


pulsory, but he provides no machinery 
the compensation given when licences 
shall not exceed the loss inflicted. 
to sell a given article by retail is a str : 
poly the aggregate value of the shops where “ 
article is sold does not depend upon their num 
for example, Messrs Lipton held the excle 
sell tea in the Isle of Man, their net profits 
rise if they increased the number of th 


15 to 20, or fall if they reduced them to 


with public-houses ; if all the houses 


belong to one brewer he will not suffer 
them are closed: or if half belong to one 


half to another, neither will suffer if ¢ 
number closed; and so, though not 
It should be 
fore, that the compensating authority 


three or four owners. 
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4s before it, so that it may be seen how far a} fall. It is as well to remember that the price of raw 
, awer’s saving in working expenses, or through | cotton now is nearly twice as high as the quotations of 
cened competition, counterbalances his loss through | ten years ago. Difficulties are being experienced at 
. closing of one or more among his tied houses. | Manchester from the forced selling of stocks accumu- 
h md facie it must be assumed that licences will only | lated at high prices, one authority remarking that 
s _ refused where they are too numerous—i.e., where | ‘‘ the supplies of dearly bought goods with which 
| least profitable hardly pay expenses, and everyone | nearly everyone seems at present pretty full up, stands 
{ ys that such houses are common in the smaller and | out an ugly and only too conspicuous feature in the 
er towns. Since the compensation levy is to be col- | way of any very immediate free flow of fresh require- 
ted with the licence duty it might perhaps be well | ments.”’ No doubt the demand from the great markets 
yee ish the distinction between them (except for for cotton goods is slack, but it may well be that the 
. purpose of giving the tenant his right to repayment | tone in trade circles is a trifle over-despondent, as 
the levv from his brewer), pay the whole amount | there seems no very obvious reason w hy these outlets 

ectly into the Exchequer, and allocate a fixed grant | Should not take an average quantity. 

> the Treasury, say, £.1,000,000 a year, for com-| The wool trade is in a rather uncertain condition, 
sation. This would establish the principle that al] | but, on the whole, prices have been maintained as well 
-ments in respect of State-created monopolies belons | @S could have been anticipated. English wool has re- 
the State. We do not see anything in the Bill at | ceded further from the inflated price it commanded 
inimical to Free Trade breweries, which depend for | recently, and colonial importations of the inferior 
‘r success upon the quality of the beer they sell | grades are cheaper, but the high qualities show very 
er than upon the number of tied houses they little change. The markets for flax and hemp are re- 
ssess. For a tied house is simply a device fer | ported to be unfavourable for holders, large stocks of 
: «cing in a local area inferior beer upon working men, Manila being held in the Philippines, which encourage 
sales here and prevent any recovery in prices. 


o have no choice of public-houses. Mr Asquith’s 


1 
eveecn Was 


asure. But if both the Bill and the speech had been 


‘firected against tied houses, and in favour of the tax- | 


ver, we think that the opposition to the Bill would 
ve been considerably diminished, and its popularity 
ormously increased. Perhaps it is capable of 
nendment on the lines we have suggested. 





oUR INDEX NUMBER-—-RENEWED DECLINE IN 
FEBRUARY. 


Ocrk Index Number for January showed a pause in the 
jwnaward movement of prices that had been in pro- 
sress during the previous seven months ; and, judging 
the United States, it 


rom the financial recovery in 


wemed quite possible that the pause might be pro- | 


nged, or even that the stimulus given to industry by 
e comparatively low prices of many raw materials 
night be sufficient to more an upward 
tendency in general prices. But the trade depression 
s deepened, and extended all over the world, in spite 
| the international money 


cause once 


the easier position of 


narket, and our Index Number faithfully records the | 
The fall is quite a considerable one, namely, | 
is a statement of 


The following 
‘Index Number for each month since June, 1907, 
dat intervals since the end of December, 1903: 


m 2309 ta 22606. 


a powerful and lucid exposition of the | 


| ** bear ”’ 1 
| The lower prices have, however, brought out buyers 
for both these fibres, and prices have steadied some- 
what at the lower level. Silk remains at the reduced 
| quotations reached during January. 

The metal markets exhibit soma interesting 
| velopments, though in regard to each of the principal 
| materials the position is obscure. Pig-iron, for instance, 
| provides one of the few instances of an advance during 
| the month, the quotation for Cleveland No. 3 at the 
|end of the month being 50s 6d per ton as compared 
| with 48s. This rise occurred in spite of a great falling 

off in the demand for steel for shipbuilding, and the 
| threat of an extensive strike which is now happily in a 
| fair way of settlement. The market is, however, largely 
| controlled at the moment by speculative influences, 
| one of our own correspondents stating ‘* it is 
nised on all hands that the immediate and main factor 
| in bringing about the change in position has been the 
| existence of a largely oversold speculative account for 
the fall,’’ and, he adds, ** there is no getting rid of the 
naked truth that legitimate trade conditions cannot 
at present face a sustained rise in pig-iron, and it will 
| be little short of a misfortune if the speculative neces- 
| sities of the position force values much higher than 


de- 


c r- 
re¢ OP 


| they are.’’ 

Copper has further receded in value, while tin has 
moved up; we refer in another column to the causes 
that have brought about this diverse movement in the 
prices of the two metals. Le ad dropped from 4.17 10s 











Index ae at the end of December to £15 7s 6d at the end of 
ee Number. | _— Number. | January and £14 5s last week. The decline is due to 
” tee ne poe I:nd of November, 1906.. 2501 slack demand and quiet markets. . i 
December, 1907... 2310 . oka a: aan | Turning to articles of domestic consumption, it is 
November, 1907 .. 2360 June, 1906 oe 2362 gratifying to record a decline in the price of whe at, as 
Uctober, 1907.... 2414 » March, 1906 .... 2306 the high price of this article of prime necessity, added 
September, 1907.. 2457 . December, 1905.. 2342 | to the effects of slackening trade and irregular employ- 
ae jo ” oa 1904 anes | ment, was threatening to detract seriously from the 
June, 1907 ...... 2594 ” June, 1904 ...... 2139 | Well-being of the working classes. The Gazette average 
March, 1907 .... 2516 December, 1903... 2197| price of wheat for the last week in February was 
recemser, 1006.. S08 30s 11d per quarter, which compares with 35s at the 

In bringing about the deciine shown a preponderat- end of January. ~ Butchers’ meat, however, advanced 

¥ influence was exercised by textile materials and | in price, mutton being particularly dear. Oils, indigo, 

uiactures. Cotton naturally bore a large part in and tallow all closed at lower prices than those quoted 

S influen and it is becoming more and more | # month previously. 

; a that Lancashire must be prepared for a pro- — 

se@ period of reaction, after the unprecedented spell 

Prosperity she has enjoyed for the last three years. 


ine price ot 


middling American at the end of February 


*%.03d per lb, as compared with 6.42d at the end 
ae eo I 43 enc 
nuary, and there was an even heavier propor- 
nate fall i; AS _ ; 
te Tall in the’ prices of yarn and cloth. Thus 32’s 


. t dropped from 
m — — 14s 11d to 14s 4d per piece. 
2 Cotton production and consumption have been 
om Sppreciably during the month, but the pro- 
ems to be that there will be more than 


to go round, and that prices will continue to 


10d to gtd per Ib, and 36-inch 


nough 


Estimates | 


THRIFT. 


possibility of 
small 


the 
investment 


IN a recent article we discussed 
making Consols a_ popular 
savings, and suggested certain steps which were calcu- 
lated to achieve this end. While not ignoring other 
| advantages of this policy, the chief object then in our 
| view was the improvement of the national finances by 
| increasing the price and stability of Government stock. 
| But there is a closely allied, and perhaps more funda- 


| 
| 
| THE OFFICIAL ENCOURAGEMENT OF POPULAR 
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mental question, namely, the promotion of individual | 


thrift, in which a wise Government should be deeply 
concerned. The State, after all, is but the aggregate 
of a number of individuals, and the soundness and 
strength of the whole must in the end depend on the 
soundness and strength of the constituent units. This 
is obviously true in its entirety of the department of 
finance, for the only source whence the national purse 
can be filled is the pockets of the people. 

Unfortunately, the State is not quite in the same 
position as an individual in regard to expenditure. It 
finds it even more difficult than he does to reduce ex- 
penses when times are bad, for the Budget is not un- 
usually governed by circumstances quite independent of 
national prosperity. The lack of driving power behind 
public economy is a_ distressing 
characteristic of all forms of government, so that the 
need for a well-supplied financial reservoir becomes 
more pressing every day. The constantly accumulating 
savings of the community alone can keep that. reservoir 
filled ; and the private inflow must be enlarged as the 
public leaks increase. 


any policy of 


The development of the saving habit is an interesting 
study from other than the merely materialistic points of 
view. It is largely an intellectual and moral question. 
Primitive races, it has often been remarked, show as a 
rule little capacity for providing for the morrow. The 
will to make sacrifices in the present in order to pro- 
vide for future needs is a mark of some political and 
moral advancement. It indicates the arrival of a 
Stage at which the desire is informed by the reason. 
Any disturbing factor, such as the weakening of moral 
forces, or a sense of political insecurity, tends to 
produce a general disregard for the future, and a desire 
to extract from the present as much pleasure as it can 
afford. The establishment of stable Governments in 
most parts of the civilised world has reduced this 
danger. 
thrifty man shall not be robbed of the reward of his 
abstinence, a Government supplies one of the most in- 
dispensable factors for the encouragement of thrift ; 
and by enforcing a general system of education it 
furnishes another. Thus first essentials for the solution 
of this problem depend upon the wisdom of the State, 


By giving a reasonable assurance that a | 


| depositors. 


eC CE LLL LLL 


which again depends, of course, upon the political | 


capacity of the people. 
So far all may be agreed. Divergencies of opinion 
are more likely to arise as to how much further than 


this a Government should go. But it is hardly an open | 
question any longer, because the decision has been 


taken by all the leading countries of Europe. It is now 
many years since it became generally recognised that 
the State had a duty to perform in respect of the 
savings of the poor. The first legislation for the 
regulation of Savings Banks was passed as early as 


‘se = 
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of hours per week, failed to offer suff lent facilit} 
But the Government jn j;< Post On. 
had agencies everywhere easily adaptable to + ea 
of small investors. Everyone Was familiar with any 
and in villages that intimate acquaintanc wh on, 
inhabitants usually enjoyed by the | cal idee 
assisted in the spreading of informati: and aoe 
moval of distrust. It is not surprising to fing Pondeg 
Post Office Savings Banks have enc: hed wen os 
on the old trustee banks, though we must at the ca 
time notice the contrary experience of Fra; 
and Italy, where the new system has 
and even stimulated, rather than superseded the ola 
This would suggest, as was recently pointed out te 
correspondent, that in the matter of savings banks a: 
in other things, the greater the facilities offered. 
greater the number of people who make use 

The unimpeachable security afforded by 
Government offers an inducement to timid 


Lilil} 


e 


ce, Swede: 


supplemented 


of th m. 
a stable 
persons th 

no other agency can supply. This is a very jim 


np rtant 


point with the poorest and least educated classes, The: 
conscious ignorance of financial matters m 
a prey to unreasoning suspicion or blind trustfulness 
The Government is more likely to appeal to them - 
a suitable custodian ot their small savings than anvon 
else, and when once they have got their bank-) 
even the small amount of business connected wit 
has its educative effect. 


1 ‘ 
AKCS ther 


The other day we asked a financial authority 
Paris for information as to the means by which th 
french Government attracts small investors in Rentes 
It does so (he tells us) by the facilities and 
offered, especially in the issue of new loans; by smal 
bonds to bearer, commencing at three francs of Rent 
or 100 franes of nominal capital, the interest on whi 
is paid by the Treasury agents in the provinces, whil 
the bearer coupons are encashed at the branches ¢ 
the great joint-stock banks established in every tor 
of any importance. Rentes have hitherto been exemp! 
from taxation, and it is doubtful whether M. Caillaux 
will succeed in his proposal to include them in | 
income-tax scheme, though the interest on railway 
credit bonds is taxed on bearer coupons to the amount 
of 10 per cent. and at a somewhat lower rate on regis- 
tered bonds. The French people, the pr asantry especi 
ally, invest in Rentes from patriotic motives. The 
ditions offered when borrowing is necessary, are ren 
dered very favourable in the issue price, which is gene- 
rally 14 or 2—even more—below the market price of th 
existing stock. Take, for example, the last 3 per cent. 


dvantages 


| loan, in 1go1, for a sum of 265 million franes, guar 


1517, and the Post Office Savings Bank was established | 


in 1861, at a time when the maxim of laisses faire was 


much more respected than it is to-day. The most 


unbending individualist can hardly deny that this was | 


a justifiable exception to his principles. The administra- 
tion of the Post Office Savings Bank mav offer some 
points for criticism, but its success is too great to be 
ignored, 


It is now fairly established that there exists among 


the people of Great Britain both the will and the power | eee 
of their family. 


to save. Among the more intelligent of the trading 


and working classes this has found spontaneous exer- | 


cise in friendly societies, co-operative societies, trade 
societies, and the like; but these institutions leave 
untouched the still greater mass who fail to practise 
the virtue of thrift unless abundant and even aggressive 
opportunities are offered to them. Herein lay the chief 
justification for Government action in a field where 
private enterprise was already busy. Numerous as 
savings banks were when the Post Office system was 
inaugurated, it was seen to be impossible that private 


banks, of good repute, should establish themselves in | 


every village. As a matter of fact, some of the old 
Trustee Savings Banks were in a far from strong posi- 


tion, and many, being open for a very limited number 


‘or titles 


teed by the annuities of the Chinese indemnity. The 
issue price was par, while during the year the loan 
was issued in December, 1go01—Old ‘Threes “a 
quoted at their best at 1ro2f 45¢. The loan a 
nearly 25 times, and the allotment was at the as 
just under 4 per cent. But all the small subscriptions 
were irreducible, as is usual, and applicants for a sing’ 
unity of Rente, or three frances, and a capital of 100! 
received a bond for that sum. As the deposit - 
only 15f for a unity of Rente, and the eS 
be paid by instalments, subscribers could make an = 
mediate profit of 1f 50c or 2f by selling gerd P 
certificates on the market, and many small a 
took a subscription for 3f of Rente for cach 
As it was certain that the heavy st 

on, investors 
they wished, 


{ 


scription would undergo a large diminut! 
applied for a much greater amount than sag eae 
or expected, to obtain, and did not nee y at of | 
4 per cent. of their demands. As a comm aaah 
six centimes per franc of Rente allotted > with | 
the applications transmitted through the a ewes 
branches in Paris and the provinces were en » 33% 
The Crédit Foncier subscriptions ommamt = toi | 
millions, the Banque de Paris 99, oe a 
d’Escompte 96, the Société Generale 7% 

Lyonnais 76, Xe. 2 2 De tes 
“The number of what are called inscriptions . ne 
in circulation exceeds four — oa 
course, this does not mean that there a : 


are 
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vente holders, as several or many may remain in the 
nte i ‘ é 
Re estimated that the number 


»me hands. It is, however, 
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rentiers iS ‘over two millions. This method of 
rowing: by the Government is, no doubt, not the 
: + economical, but it has its advantage in giving 
| capitalists an interest in the national funds. om 
i: is hardly necessary here to emphasise the beneficial 
s@uence on the poor of the possession of a banking 
ae the feeling of independence and increased 
slieconfidence which it inspires. The holding of 
G wwernment bonds would produce the same effect in a 
-sll ereater degree, for the possession of an interest- 
“ adie security is the mark of a capitalist. Some will 
r " that this alone is a sufficient justification for direct 


to intervention. And, indeed, unless this argument 
allowed, it would be hard to tolerate the uncom- 
ial basis of the Post Office system. On the other 
nd, some uneasiness may be felt lest a too paternal 
hand, is being pursued, teac hing the people to look 
for Government help in doing what they ought to do 
for themselves. The danger is present in much modern 
woislation, but in this instance Government action 
aad surely develop more independence and stimulate 
re facilities than it either saps or stultifies. <A 
luntarv svstem for saving and insurance controlled by 
the St ate has this great advant: ige that it give s entire 
adiate of inde ‘pe ‘ndent action to the depositor or in- 
surer. The same cannot always be said of private 
societies, or the provident funds of large com- 
\With the best will in the world it is not always 
remove the suspicion of moral pressure or to 
other not re- 
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that freedom to 


seek service 1S 





FISCAL FALLACIES. 


Sir JoserH LEESE performed a useful service on Wed- 


, ' 
Ssaay nig i 
id ~ 


food. It is good policy to bring Food Taxers out 


to the 
{ Comn 


mstituencies. 


open, 
ions the statements that they are making in the 
theories may pass_ unchal- 
are nailed to the counter 
and when they have 


‘ting arguments 


~ s and 
ged which in Parliament 
uttered ; 


thev are once 


been refuted in the House, it is never quite so easy to | ree ; eA 
| country’s foreign commerce in the month of Nove 


restate them in the elec- 


‘ 


country. As a result of their 
uoneering ta the Tariff Reformers found 
selves on Wednesday night with a very difficult position 


tig 
LICS, 


defend. They had to maintain that the rise in the price 
ot bread was due to the maintenance of our Free-trade 
system; that if we had given a preference to our 
Homes and increased the colonial production, reduc- 
ing pro tanto the foreign production, we should now 


tter off, and enjoying quite an abundant supply of 
oe In order to support this theory ot the rise, 
wr Austen Chamberlain set his seal to the belief that 
mport duties on corn do not increase the price of food, 


ry + j 
dp OOd, 


” yy th enious process of taking the French quo- 
ition for ¢ corn in bond, he managed to show that a 

nport duty, so far from raising the price, 
Wi wers it. We are asked, therefore, to 
CHEE the Argentine farmer is willing to 


us corn to a 
ve. th, ] 
S nan he 


protected country at 3s per 
will quote to Free-traders. If 


irgument needs to be answered, we may 


— ind our readers that last autumn we obtained 
‘om | ‘is and Berlin figures showing the price of flour 
; . read in those cities, and compared them with the 
me prices. The results were: In Paris the price 
. hap ‘of flour was 2s ; in London it was 1s 9d. In 


ree-pound loaf of rye bread, that an English 


Ve 1° 
Working 


a bat whit disdain, cost 6d ; ; in London a four- 
ee wal of white bread cost 5d. There is nothing 
ra ang in these figures, but why do responsible poli- 
» US demean thems Ives by telling the labourer that 


¥ will not 
ie ‘aise the price of bre ad, and encour: aging 


‘armer an 
ler and landlord by the certainty of a rise in the 
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openly or implicitly, 


when he moved his resolution on the price | 
and force ia to repeat in the House | 


In the heated atmosphe re ofa politic al | 


them- | 
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The true eile of this agitation on the price of food 
seems to us to be the necessity for educational work in 
the constituencies if Free-trade is to be made secure. 
When the leaders can hold beliefs such as they avowed 
on Wednesday, the rank and file must be appalling!) 
ignorant; and ignorance is exactly the soil in which 
Protection flourishes. We are vlad to see that in 
recent speech at the Queen’s Hall Mr Lloyd George 
phasised this point, and called on Free-traders to make 


“e 
his 


em- 


a real, energetic, and consistent effort to educate the 
country. This work of education ought not to be a diffi- 


stated quite 
likely to 


l'ree-trade case may be 
are not 
grasped one Or 
ff Reform argu- 


cult one, for the 
simply, and the fallacies of Protection 
find a lodgment in minds which have 
two central principles. Most of the Tari 
ments, for example, are based on the old theory of a 
‘favourable balance of trade,’’ and assert, either 
the doctrine that it is a good thing 
for exports small im ports. 
The 
audiences at 
the Tariff 
trade theory dressed out to attract the 
and if Free-trade speak 
audiences the elementary saath that 
ports and e versa, they will have gone a long way 
to establish the labouring classes in the true faith. 
Unhappily, the necessity for education in this matte: 
does not stop with the bound: iry that divides the labour- 
ing from the educated classes, for even business men 
still ¢ ling fondly to the old belief that you arrive at the 
measure of a countr y "s prospe rity by de duc ting I nports 
from exports, and that an annual balance on the other 
side is an unhealthy and alarming symptom. A curious 
proof of how deep- a the fallacy is and how widely 


a country to have large exports and 
argument from unemployment, which, 
any is the effective we 


Reformer’s armoury, is really the ba 


; 


or town 
‘apon in 
] 


rate, most 
ince ot 


working man ; 
anKkers ean arive 


imports pas for eX- 


it affects the judgment even of business men was pro- 
vided this week by a ceuiinel City newspaper of Pro- 
| tectionist opinions, which argued solemnly that because 
| the balance of exports over imports in the foreign trade 
of the United States is increasing, therefore the United 
| States is recuperating, and giving to the world ex- 
| ample of how lightly commercial troubles sit on a 
highly protected nation. The statistics of the United 
States’ foreign trade during the last few months have 


been explained recently by our New York correspondent, 
who pointed out that an abrupt change came over the 
mber 
exports suddenly increasing and imports falling off. For 
each of the three months before November exports were 
lighter than in 1906, but the gain during the remainder 
of the year was enough to offset this decrease, and to 
produce a considerable increase for the whole period of 
twelve months. On the other hand, just as exports 
began to gain, imports began to lose. Until the end of 
October the figures of the import trade had_ steadily 
grown larger, but in November the movement came to 
a full stop, and in December the imports were smaller 
than in any one month for over two years, while the 
January returns show another falling off from the low 
record of December. The exact figures for the last six 
as follows : 


months are — 
Excess of 
Exports. Imports Exports. 
$ $ $ 

August ...... 127,270,447 125,806 043 1,464,404 
September .. 135,318,342 106 365,180 .. 28,953,162 
October...... 180,253,296 .. 111,912,621 .. 68,340,675 
November.. 204,464,217 110,942,916 .. 93,521,301 
December.... 207,076,269 .. 92,251,784 .. 114,824,485 
January ..., 206,211,835 .. 85,698,704 120,513,131 


Now let us assume that the Protectionist’s argument 
of the balance of trade is a sound one, and that it is a 
particularly healthy thing for a country to have a large 
excess of exports over imports. And having accepted 
the hypothesis, let us bring it into relation with these 
American figures, examining the facts in the light of 
the theory. It becomes obvious at once that if the 
theory is reliable, we shall have to rewrite the history 
of the last six months, and give up once and for all 


of a rn We wonder what bread nana be made | our habit of talking about the American crisis. There 
der Protection. has been no crisis. What we mistook for a 
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crisis was really the beginning of a trad boom, 
the recovery from a rather serious depression. 
In August of last year American trade, to 
the eve of the Tariff Reformer, was not at all 
healthy, as the ‘* favourable balance *’? had sunk to the 
dangerously low figure of $1,464,404. But as the 


grew ; 
and in 


autumn advanced things improved ; exports 
imports dwindled; the balance incr 
November, just when the banks were suspending pay- 
ment, factories were being closed, and tens of thou- 
sands of men were being thrown out of work, the com- 
merce of the country began to ‘* recuperate ’’ in the 
most gratifying way, reaching the strongest position it 
had known for many years at the very moment that the 
Government stepped in with its emergency measures 
to relieve the country’s imaginary troubles. In January 


ased, 


a heavy fall in imports, the balance rea 
did figure of $120,000,000, thus proving the great pro- 
sperity of America, Protection, and 
verising Free-trade. 

We have dealt at some length with the argument that 


vindicating 


Tariff Reformers have extracted from these American 
trade statistics, not because the argument on its merits 
deserves serious treatment, but because the economic 


That it should be held by business men is really 
astonishing, for the phenomenon of heavy exports in 
times of depression is sufficiently familiar to the City. 
When New Y urities heavily in the London 
Stock Exchange, it receives no coner: itulations from 
the London Press on its great recuperative powers. 


sised. 


ork sells sex 


On the contrary, evervbodv knows that there 
must be financial pressure somewhere, and that 
someone is) putting on to the London market 
wreckage that he cannot get rid of in America. But 
when the financier, his haste to realise, sends us not 
Unions or Southerns, but grain, coppe., and steel, the 
whole transaction is misunderstood, and he is regarded 


as an enviable man with a rapidly increasing business. 


in pornt ys - fact... o course, the commodities are 
vreckage in the same wavy as the securities ; thev are 
put on to the market because the holder is in difficulties. 
and they are shipped over to lLurope because the market 


in America is too weak to absorb them. Thev 


must be 
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the favourable movement was continued, and thanks to | 
ched the splen- | 


pul- | 


ee 
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executed on 


successfully ipparent 
° « pratt \ 


. ‘ay COM 
terms. In the former an entirely pew TL! 
directors has been selected Baas - Dox ¢ 

« . , uy I select} 
scarcely been such as to inspire any \ 
ans 


hopes. The claims of those holding 

receivership and of large debenture hold 
held superior to those of persons why 
fied to discharge the responsibilities of the | 


bitter experience of the careless fj; a poke 
management of the past will, it is hoped oe 

influence on the reconstituted board The ute ta 
tention Is necessary to counterbalance the lose oi ¢._ 
trade by the discovery of fresh fields o| enterns a 
which in these days are open only to the pies 
bidder. In modern conditions excellence oj 7. 
frequently has to come next to large Peay 
Few companies have felt this more keenly tha; 

Burton Brewery Company. 9 Original) possessins 
very fine free trade, it has in recent years § 
hampered by the growth of tied properties, 1 
ladvantage of reconstruction in both cases 


| 


theory underlying it is so widely held that every illus- | 
tration of its absurdity should be seized and empha- 


i was represented as earned, but such 


sold at whatever sacrifice, and the consumer in England | 
gets the benefit by buying at lower prices. The Tariff 

’ 7 7 + 

Reformer who brought forward these American 


statistics was providing us 
of the 
ree-traders in the 


with 
wh »] » Pr rt 


a delightful 
tionist argument, 


‘onstituen ries should be 


? l ane $ 
ad absurdum and 





him for his useful hint. At least he has shown us the 
point at which education is most needed. 

THE BURTON BREWING TRADE. 

(Krom a Local CORRESPONDENT. ) 
Pwo bright streaks miv have illumined the gloomy 


loud 
hung t 


which has during the 


ywWist 
; pet 

i 
i 


: twelve months « ver- 
important brewing industrv of 
One of these was the 


le once 
on-Tret t. | | 
abandonment of the 


SIV< 


exten 


imalvamat scheme involving \llsopp’s 
Salt’s , t] curt } 
Salt’s, nd i Burt Brews rv Comp any, the 
resultant benefits « nich existed only in the 

rinat < , it< Ot yt oy ‘ ] mal j 
imagis tio ns ¢ ti promoters, and the other the 
publi “ation Ol tint B: ss balance-sheet in \ucust 
0% os : l -bUN | ’ 
which came as a pleasar surprise even to those bes 
able to roughly forecast jis contents. In nearly ever: 
quarter trade has fallen, and the prosnect f 
r - : | vi - : a » « 1 the prospec & 26 far as 
surton is concerned, ts of the most discouraging 
description. The Receiver is the haunting spectre 

. * . Db ; ; 
which is the alarm of shareholder ind creditor alike 
«i I i I dtikht,. 


are , 1] Yer . . 
Large _and small merchants are sending to Lloyd's in 
a“ continuous stream for insurance bills given in certain 
rr “ : c 
1} quarters. . ‘pendent o - indi 1 i 
| ite s mn dependen on the industry find it 
ie ithe ult to ear en and where trade presents itsell 
e almost stead to take it. 
. The reconstructions of Thomas Salt and Co 
‘ Limited, and the Burton Brewerv Co., Limited, have 
iat 


reduc tio | 


obliged to 


that future profits will approximate more yy 
to a fair return on the reduced capital, 

so will render it easier to obtain ecapit; . 
desirable operations if ever the investing pt bli aga 
turns its attention to breweries. More Important t! 
these are the foreshadowed reconstructions of S. 4 
sopp and Sons, Limited, and Ind, ——— and € 


Limited. No information of the lines on which jt 
proposed to proceed has vet been divulged, 
antagonism and prolonged negotiations 
various classes of debenture 
holders and creditors is anticipated. 
are earning far f their del 
and capiti i] losses are an addition thereto. I 
it should be mentioned that in the 
of Ind, Coope, and Co., Limited, the 


but fierce 
between 
stock and share capit 
Both com Ipar 
very short of renture interest 
cident 
last balance-she 
debenture interes 
repre rence? as 
carefully qualified by the addition, ‘* Without maki 
provision for depres lation of brewery pret mises, lease- 
holds, plant, ., debited t 
in balance-sheet.’ \t this i cstiaiie it is 


rece nstruction, bu 


casks, Xc 


suspense accoul 
irrelevant t 
discuss anv basis of t we may urg 
expeditiousness so as to stop the liquid 
r borrowing ol capital, the 
militates the maintenance of 
and certainly precludes all hope ot its expansion. Last 
alone on capital and 


ition Of assets 
former of which especi 
against existing trad 
year’s loss to Allsopp’s reve 
account did not fall far short of a quarter of am 

sterling. The balance-sheet of Ind, Coope, and Co., 
Limited, made up to some day early in Oct ber hast 

at the 


shareholders. 


nds 


writing been placed in the hat 


All 


time of 


honest endeavours at reconsu 


ition fair to all partie s merit eve ry co-operation, Nor 
existing more damaying than those 


Burton- | 


suspense 1S 


trace are awafke 


intimately acquainted with the 


The wreckage of other brewery comp inies has been | 
result of the purchase of licensed properties at infla e 
figures and of reckless fin: ince in times prospe 
Reduced profits and dividends are the order of th a 
in Burton, and such disastrous results ar certa 
not in the main traceable to the slightly sn raller : 
sumption of beer in the country or iy n if “t ; 
‘tion affecting licensed prope rties, as direct dale = 
. ive ous believe. Thev are legacics ¢ indis 


“inagement and finance in the past. ia 
‘ nr sul 

The two busineses which really constitute (il © 
mit ‘ 
Ratcliff, and Gretton, Limited, 
The ind: 


decade 


of to-day are Bass, 
Worthington and Co. 
latter has in the last 


to the front. Their balance-sheet 1s 4 SO! 


ror \ iii 


ymitable energy 
ht them %* 


it meagrt 


, WI 
Vy tiaat 


broug 


1 


document, but the vield per cent. of the nel pe 
the aggregate of their assets induces ; ae ? 
that the valuation is en a sound basis, and the ve". vi 
siderable amounts carried forward fr presi rke 
constitute a kind of liquid reserve. I oe “ oth 
/is at present closed to brewe ries, and ¥ isider3 


| but to Guinness’ 





to leav 


be expressed to those willing 
Second 


portion of profits in the business. 
alone as a monument | 
Bass and ¢ 


Guinness ; 
| finan 


In the yea™ 


balance-sheet of 


comes the 


excel 
grea’ 
teatu 
hold 
more 
annu 
nan 
| vides 
30 vi 
recel 
| write 
1 Ar 
final 
sale 
| Bass 
| whic 
} 41S | 
| 3,40 
5 pe 
i be ¢ 
| the 
low 
| feel 
| caus 


| 
} 10,0 


| 1 
+ Suty 


| 

} aye 
| led 
pur 
tak 


| call 








ot 





—— 


eg oTed 
of its gre 


prosperity si board saben forward to a 
-. when circumstances might not be so favourable 
a They are now riding safely among the 
h are strewn with the wreckage of their | 
more indisereet competitors. The company possesses 
eabilitv——the result of healthy finance——and the highest 
ve ace traditions. Discussion has been raised as to 
should not have been placed to reserve | 
the 4.20,000 and £; 30,000 of the two past 
& a 
+ such discussion would at once subside if the | 
cht fit to publish the immense depreciation 
| written off assets of all kinds during the last few years, 
ole examined by the test we e ive above applied to the 
| Worthingtor n those of Bass and Co., Limited, 
| ove said to contain what are mau n amongst financiers | 
las ‘* secret reserves.’ And, further, what better re- 
ean there be than the division of it amongst one’s 
article of unvarying 


to their traac. 
fo t 


\ 1 
rocks, Wil 


business 


whether MTS 


fund that 


assets, 


t 


serve 
sustomers in the shape of an 
| excellenc the fundamental principle which rules the 
‘oreat business of Bass and Co., Limited? A welcome 
is the provision for depreciation of free- 
hold premises. It is questionable whether there is 
more than one other Burton company which makes an 
nnual practice of this most important fac tor of healthy 
fnance. The trust deed of one company, in fact, pro- 
| vides only for de preciation of leaseholds with less than 
79 vears to run, and the secretary of another company 


rt 
~ 


5 iture, to , 
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| iti on 
| reputation. 


| have 
| squandered by the incompetent, 


recently asserted that it was their practice never to | 


write off in cases ot over 50 Years une xpired ! ! 


An important event in the history of Burton Brewery 
finance has occurred during the past few months, the | 
sale by auction of 30,000 ordin: iry shares of 4.1 each in 
Bass and Co., Limited. This is the first occasion on 
'which these have publicly changed hands. Opening at 
gis per share, they fell to 35s, at which figure some 
3,400 were dispose dof. The return at this price is over 

Needless to add, such low figures must 
attributed to the fear of legislation and 

hostility of the public to Burton breweries... The 
‘low figures realised by the first batch, and the better 
| feeling exhibited towards Brewery stocks generally, 
‘caused more vigorous bidding for a second batch of 
10,000, all of which commanded 4os and over. 8,550 
ie to be offered on March 18th, and much interest 
attaches to the result of this sale. 


8 per cent. 
| be entirely 


It is, perhaps, impossible to conceive a worse out- 
look for the Burton trade than that presented by the 
immediate future. The provisions of the Licensing 
Bill, however, should not be so injunous to Burton as 
to those contres which exist on tied trade. The abolition 
tied trade would, indeed, be at first revolutionary and 
subversive of the existing conditions of Burton trade, 
| which has in the last two decades descended from free 
to tied; but in process of time it would be seen that 
country ‘ wers could not compete with the quality of 
| the best Burton brewers, so if that is lost these might 
x¢ More than compensated for by a return of the free 
trade which Burton possessed a quarter of a century 
ago. Since, then, to retain her trade Burton has been 
‘led to obtain from the investing public millions for the 
| purchase of licensed properties, the trade of which could 
| take the place of that which hitherto had come practi- 
| cally unsolicited. The indiscreet investment of some 
o the se millions is only too well known to the public. 
which has closed its purse to Burton. It would seem, 
therefore, that some measure of a return to free trade 
| IS the means of preventing the serious retrogres- | 
| ton in Burton from making further headway. Greater 
tention is being paid by some of the larger companies 
in It is hoped 


s the ¢ ny 


heir American and Continental exports. 
at this may in some degree counterbalance the pro- 
ling off in the demands of the United King- 
) Com, for the home consumption of beer has plainly 

», and it is an old Burton maxim that the 
metropolis of brewing is the first to feel the effects 
= ned trade in the country at large. The question has 
mooted as to whether the lager business 


Iten heen 
in 0 h h 
No which Allsopps have gone without much apparent 


| Onancial « 


| holders in 


489 “| 
| 


which Burton has founded its we rd-wide 
Unfortunately, too, the demand for 
adds to the 


tates against profits, as the expense ol 


bottle 
beers is increasing. This cost, and mili- || 
bottling and |} 


items. Nor is it | 


point of view of keeping 


large breakages are most material 
at all satisfactory from the 
the beer. Careless bottling and bad corks do a — 
injustice to the 

a nuisance to which all have to submit, 


| 
' 

best brewed ales. It is, neverthel« 

| as bottled beer 


Is a great convenience in private 


i 
households, and if | 
any brewer abandoned the practice a considerable loss } 
of his tree trade would ensue. 

The adven 
a ugh ee Vv were, of course, unavoidable as a means 
additional Capit il. The evil is that in 
many cases directors totally unacquainted with Bi 


of public companies was bad for Burton, 
| 
methods have been placed on boards to represent ex- 


of aising 
irton 


ternal financial interests. It ts the first requisite of the 
business man that he should know his business, and 
how is it possible that Burton should prosper under 
the government of barristers, accountants, professional 
financiers, and the like? The evil is attributable to the 
indifference of shareholders who have foolishly placed 
their money in businesses of which they know nothing, 
and apparently do not wish to know anything. They 
been content to sit still and see their money 

and may it not be said 
have met with their deserts? If all share- | 
Burton breweries had taken an intelligent 
interest in their property, and organised with a view 
to placing qualified and responsible managers of their 
interests on the board, what a different tale might now 
be told ! 


that they 


It is now possible to gauge the adverse factors in 


regard to the results of the present financial vear. 
Materials, especially barley and coal, have been 


been of a 
oppt rtu- 


dearer, and trade generally has not 
satisfactory description. Many favourable 
nities for the purchase of licensed properties 
have been presented, but it has been — totalls 
impossible to raise the necessary capital. It is almost 
incredible to note that, with the exception of 
45 per cent. debentures and 5 per cent. preference and 
Worthington’s 44 per cent. debentures, all the Burton 
brewery securities quoted on the London Stock Ex- 
change stand at a discount—-in most cases, a heavy 
discount. In these circumstances, and under the con- 
ditions of trade above mentioned, it is hopeless to 
expect any substantial revival in the near future. It is 
possible, however, as remarked above, that the 
Licensing Bill may alter the aspect of the brewing 
trade, and to some degree benefit the free trade of 
Burton. 


Bass’ 








COPPER AND TIN. 


WHEN writing upon the position of copper in our issue 


f December 21st last, we failed to find any particularly 


encouraging feature in the outlook, and it cannot, we 


think, 


more cheerful than our forecast. 


be said that the course of events has been any 


Big supplies of the 
metal have been coming to Europe, this circumstance 
being differently interpreted according to the bias of 
actually 


United 


the.commentator. Thus some people have 
pointed to the large general exports from the 


States since October last, which have resulted m the 


| 
Rad 
a country enjoy- 
Among these 


financial crisis there as a ‘* favourable 


trade,’’ which could be secured only by 


forced e xports copper has been quite an important unit, 


metal have been 


we growing 
market. 


and the excessive shipments of the 


i ti 


} 
i ing the advantages of a protective t: iriff ! 
in some quarters as e\ idence of 


cited 

7 a nae 
pee and the improved position of the 
as before, the figures from the statistics com- 


piled by Messrs Henry R. Merton and Sons, we give 


a cess has not resulted in injury both to their weve the monthly shipments of copper from America 


yy 


j wn yale 
i. pa trade and that of other Burton, brewers 
UKE W1se, \t 


t best it is a poor substitute for the splendid 





| laking, 
| 


since May, 1907, as compared with the same months 


in the two previous years :— 
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Suipments to Evrope from AMERICA. 
1905. 1906. 1907 
Tons Tons. Tons 
May .c.cccccocccce 17,987 .. 9506 .. 14,757 
June.......0....-- 18035 .. 12275 .. 11,579 
BEES avcceccocccess BEE «0 Ee « 18,083 
August........+6+. 17,620 .. 11,932 .. 16,006 
September ........ 16,304 .. 12,485 .. 14,102 
October ........+. 15,772 .. 12,979 .. 21,515 
November ........ 13,690 .. 14,243 .. 34,489 
December ........ 14,134 .. 16,581 .. 38,604 
1906. 1907. 1908. 
January .......--- 16814 .. 16431 .. 36,145 
February ......-. 13.794 .. 10,739 .. 21,825 
Total. ceccsese «- 146,697 113,696 .. 188,079 
There was some reduction in the total shipped in 
February as compared with immediately preceding 
months, but a reduction is usual, owing to the short 


month, and the total shipments in February this year 


were more than double those of the same month last 
vear. It is plain that even if the demand had been at 
its most active point, the excessive supplies could not 


possibly have been absorbed, and it is not surprising 
that prices have continued to decline. Bringing the 
table of quotations given in our previous article up to 


| date, the result is as follows :— 
Price per Ton. 


End of & a4 
BR BUD ccnsicncsccncsentiaverconss. Ee © 
PA MP occccvecstéscavscasssacces Se © 
PEG TEE Sntdckoxvcessscoctesccsies  “Pae @ 
RTI se cbevedcovtcscecsseccss’ TH 2S 
September, 1907 ......cccecee. sevee -. 6315 0 
SS errr. fo. 
UNE TENE acescccscoscssccsssse G'S SE 
December, 1907 .........- sveawena 62 0 0 
POEIGTIOD. cevcncescsccveesssesee “GE BS 
PODEURCY, FIGS 00.0s0ceseccescesencaes 58 2 6 
There seemed at one time a*prospect that the lower 
prices would encourage consumers, and they did so, in 
fact, temporarily, but it seems probable that the more 


rallies that have taken 


closing, and the market has 


the occasional 


place were due to 


pronounced of 
‘* bear ”’ 
been left weaker and weaker after each of them. 


For 


reopening of the 


has bec 


weeks past there ‘n much talk about the 


Amal 


gamated Company's mines that 


were shut down some time ago, and as a matter of 
fact, the Montana mines were reopened on Monday 
last. This has been triumphantly pointed to as an 
evidence that the copper market is reviving, because 


the 
already glutted with the metal. 


the Americans would increase 


time when markets were 


never 
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sary, as Presidential politics are growing y 

likely to cause additional trade disturbances th; ae a 
The si » corres “nt i is 
The same correspondent in his mx ssage on Thursd 


remarked :- 

The sentiment was adversely affected by the s 
metal, bringing the bid price to 12%, which is the low, 
the big decline was inaugurated. Although the Rus. 


ion will be held to about 6,000,000 Ibs monthly fn+ i 

. ° ‘OT SOme + 
thereby preventing undue congestion, the be! b iennks 
consumers are not yet ready to enter the market freele 


On the whole, it cannot, 
provement is visible. 
looked for so long 


we fear, 
No recovery in prices is to | 
as copper continues to hy 


\ 


at aly im. 


sent acre 


the Atlantic in quantities far in excess ¢ requiremens 
; ; {Ulrements 
and the stocks held here go on increasing, 
The story to be told with respect to tin — 


gloomy, there having, in fact, been a reco, 
during the month February British | in 
January were smaller than in either of the two pre si 
vears, amounting to 3,351 tons, as compared with 3,8; 
tons and 4,487 tons in January, 1907 1 one 
tively. Exports of tin-plates were s1 nal ‘r, and it seemc 
probable that, in common with other manufacty 1 
falling-off will continue. The price of Strai 
moved as follows :— 


End of 


ol bona S 


ane IQOO respec. 


d 


— End of @esa 

| January, 1907...... 191 15 O/;August, 1907 ...... 165 5 0 
| February, 1907 .... 191 15 0O/|September, 1907.... 158 9 9 
March, 1907 ...... 183 O O/}October, 1907 ...... 146 10 0 
April, 1907 ........ 191 15 0Oj}November, 1907 13415 0 

| May, 1907 ........ 190 0 0} December, 1907 118 10 0 
June, 1907 ........ 199 O O|January, 1908 ...... 124 5 0 
July, 1907 ........ 18210 0O' February, 1908...... 129 10 0 

There has been a steady recovery in the last thr 


| the 


| statistics of production for 1907 
supply at a| 


months, though prices remain much below the inflated 
figures of ten months ago. The tin market is, happily, 


free from the American manipulations which obscur 
the position in the case of copper. The supply is 
limited, and though the demand will, f course, fal! 
away with the general slackening of trade activity, 


is not impossible that the price may be maintained at 


moderate level. 





COLLIERY COMPANIES’ PROFITS. 


THE vear 1906 was an excellent one for colliery owners 
the 
causing the production to reach record figures, and 4s 


Thi 


1 . 
wee Kk Sno\ 


activity in trade and large export deman 


prices were high profits were very satisiactory. 


issued this \ 


that the coal raised in the year 1907 amounted to th 
|} enormous quantity of 267,828,276 tons, or 16,7774 
|}tons more than the production of 1906. We als 
know from the Trade and Navigation Returns 


Those astute persons, however, can always be relied 
upon to do something unexpected and calculated to | 
mislead the public. They have, however, overreached 
themselves in piling up stocks while the markets 
were active and buovant, with the result that 
they are forced to unload on a weak and_un- 
willing market. As a matter of fact, a considerable 
portion of the excess imports of the past few months 


is still lying in London warehouses, and the probable 


explanation of the reopening is that the bosses find 


more expensive to keep the mines closed down than to 


run them even at a loss. That it is impossible to put a 


good face upon matters even in New York is proved by 


the action of Hekla directors, in regard to which 
the financial correspondent of the Daily Telegraph | 
cabled on Wednesday last : 

An, unexpected cessation the demand for pper from 
abroad, and the belief that the foreign market is filled for some | 
ime, were ae responsible for the cut in the Calumet Hekla | 
dividend fri » to $5 per quarter, and caused a sensational 
lecline of 60 points in the price of the stock immediately after 
the announcement. This radical action on the part of the direc- | 
tors was not expected, the public believing that the copper out. | 
look was good enough to warrant a continuance of the old rate 
f « lend; but in view of the Srey respecting the | 

omes consumption the management thought the cut neces- 


| phenomenal. 


| ploit the market for their own advantage. 


| great advantage 


| collieries 
| published 


| with only # 


' dends for 1906 and 1907 respectively :- 





that British exports of coal amounted to 66,063,000 


tons against 57,792,000 tons in 1906, and that prices 
were considerably higher in the former than in te 
latter vear. It is no matter for surprise, theret re, t 


nce-sheets 


bal 


show a substantial increase 


find that the colliery companies, whose ; 
in 


have lately been issued, 


| 
as to be alm st 


profits, but the increase is so very large 


It proves again that colliery owners ar 
circumstances to eX | 


That, again, 


¢ 
att 
ives 


ever ready to take advantage of 


is quite to be expected, but it nevertheless ¢ — 
the reflection that the coal tax was, after all, an east} 
» ol 


borne impost, and would at the present mo! ent 1] 


. lor yf tl iT 
to a sorely-pressed Chancellor of the || 


Exchequer. oP at 
During the past month eight companies os 
in various parts of the kinggom =O" 
their balance-sheets, and from these a 
gather that the profits for the past year amounted | 
£797 .421, which compares with £404,107 1". ye | 
£278,813 in 1905. The following is 4 sta 


be 
wint ) divi- 

ment of the net profits and rate and amount of 

" 














ww 





a, oc — 


March ¢, 1908. 
_ 
1906. 1907 
} ( ani rs Dividend. Net Dividen 1d, 
ompany. Ne dend. | Net |_ 1 
| Profit Rate. *Am'nt Profit. Rate. *Am'nt. 
|— an £  % £ £ %, £ 
ie cae 27,664 :. | $12,540] 53,485) 10 33 430 
| Albion oe owles and Sons .. 28.104 4% 27,500! 62,090 74 45,000 
| Andrew Know ee os ..cece.cce, 59426 5 | 22,000) 141,445, 10 32,000 
TD ae age) 153.226 10 | 51,000} 211,868 10 51,000 
| ee esarn COUMEEY. «<+- 00s 51,063 10 30,000} 76,815) 15 45,000 
Great ad Cunninghame ..... 57636 20 33,750) 70,094, 20 33,750 


 eie......| anf 11,548] 42,771 10 23,096 
' 72,955 10 65,000} 135,853) 15 


253,338) 797,421 


95,000 


558,276 


Including preference ¢ dividend. + Preference dividend only. 


| 

| In every case except D. Davis and Sons and Merry 
and Cunninghame the dividends for 1907 

Seon than tor 1906, and D. Davis 

| se ‘r articles of association precluded from paying more 
| ve io per cent. ) 

| debenture debt is paid off. Although 4, 105,000 more 
| was paid in dividends by the eight companies than for 
the previous year, the distributions absorbed less than 
one-half the net profits, and some boards of directors 
| have suffered from an embarras de richesse 
| in disposing of their surplus profits. The difference 
i between the dividends and the profits amounted to 
| and out of this a net sum of £41,301 was 
balances forward, leaving £397,544 to be 


redemption of deben- 


YT 


ap} Cdl 


£439,145, 
added to the 
applied in adding to 
‘es, and in other ways. 

companies, D. 
have 


reserves, 
Davis and Sons 
debenture debts which must 


Two of the 
| Cambrian Collieries, 


The large profits of 

have enabled each of them to make a 
g towards effecting this consummation. The 
| Cambrian Collieries set aside £.63,000—or £.31,000 
| more than the amount paid in dividends towards the 
redemption of £.195,000 outstanding debenture bonds, 
thus wiping out one-third of the total. We described 
in our last week’s issue the acquisition by this com- 
| pany of a controlling interest in the Glamorgan Coal 
'Company, and the directors have in contemplation 
arrangements by which the limitation of the dividend 
|upon the ordinary shares to 10 per cent. may be re- 
It is obvious that but for this restriction the 
| dividend for the past year could easily have been 
doubled, still leaving an ample sum for redemptions 


holders more : on 10 per cent. 


i the past vt 


| reat stride 


| moved. 


nd reserves. 

1). Davis and Sons, Limited, are able to clear off the 
lance, amounting to £85,680, of their original 
issue out of the past year’s profits. That 
leaves outstanding only an issue of ‘‘ B’’ bonds for 
75,000, so that this company will shortly be relieved 

restriction by accomplishing the objec t for which 
The companies which were under no 
tion to redeem debentures had large sums avail- 
lor other purposes, and we have endeavoured to 
rise these allocations in the following state- 


Whole p< 


qaepenture 


t. 
~ 


of tne 


Las imposed. 


Expenditure 
on New 
Pits 
Placed to and Other 
Reserve Deprecia- Capital 
Funds. tion. Purposes. 
£ £ £ 
bion Steam Coal .... . 17,185 
Cambrian 20,566 
A - -- 67,082 
15,000 .. - 
10,000 .. oc 


4 


"18,420 .. 


), Davis and Sons.... 


Gre at Western. -— 
ferry & C unninghame 20,000 .. 
New Shariston.. hadete 7,000 .. 7,000 .. ea 
rth’s Navigation ie 35,000 .. 7,000 
itten off explosion account. + Reserve for shortworki ngs. 


large allocations will help to fortify the com- 


follows a period of inflation. 
peri dis perhaps hardly the time to buy colliery 
but it is not out 
eased = profits on 
companies reviewed are quoted 
New Sharlston and North’s 


ton ilcries appearing in the London list. 
| [OW ner is ; 
s 


The shares 


locally, 
Naviga- 
The fol- 
a record of quotations and the yield to be 


een 


prices. 


; 
| he 


On] +] 
ty the 








be paid off before they are allowed to pay their share- | 


mew rainst the depression which experience shows | 
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are at higher | 
and Sons are by | 


on their ordinary capital until the | 
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obtained from them at the present time, 


corresponding figures of a year and two years ago :— 


End of February 


1906. | 1907. 





1908 
Company 2S —————_' wo 
sss Sisisi¢gis 
awit iSiztisziztis 
Si Oy pla | bela | 
Albion Steam Coal ............ 10 73h 6% | 8A 84), 8 (4h 
Andrew Knowles and Sons .... 24 183 7% (193 | ce 163 
Cambrian Collieries....... aaaeat $ 775 (LOR | 445/135 3 
iy Bhd snd ceecesececs 10 8f 3g 103 | 10% | § 
D. Davis and Sons ............ 10 114 48 (138 | 72:14 | 7% 
Great Western Colliery ‘A’ ... 5 103 42 104 4% | 99. 
fs » “BY” ..| 5) 717 | 8 | €d | Th | ? 
| Merry and Cunninghame 7 
UGC E WEN. ccdincacceses 10 14 5 i1395| 54/13 3 
New Sharlston Pref. .......... 20 15s 54 164 | 654184 [1023 
North’s Navigation............ 5 6 6, 7h) 64g) 7 78 
Do 10 % Cum. Pref. ........ 5 103 43 110 | 5 3 | 62 


and the 





| for the whole year of £.2,024,000. 


The apex of | 
| a moderate 
of pl ice to show the effect of | 


| colliery 


| by investors who can afford to wait 


Despite the increased dividends prices are in a 
majority of cases lower than at this time last year, and 
of advance, the Cambrian Collieries, is du: 
as we said last week, to the results which it is anti- 
cipated will be secured from the recent amalgamation. 
The prospects for the current vear are said to be good, 
the output having in many cases been contracted for at 
high rates. That circumstance should tend to equalise 
1908 with 1907, as we observe that one chair 
plained - mode rate ’’ amount of profit his « ' 
had earned by the fulfilment of contracts entered into at 
the lower prices of 1906. The conclusien in regard to 

shares as investments is that, owing to the 
wide fluctuations in results, they should be bought ata 
time when they are quoted at low prices during one of 
ll profits, 


for the better times 


one Case 


man €x- 
oOmpany 


¢ 


the periodical spells of reduced prices and sma 


that appear with equal regularity. 





Notes on Business and Finance. 


The Revenue.—Only one month’s revenue remains to 
be encashe d in order to a the current financial 
year's receipts, and it should | to calculate 
within a little what the Chancellor of the Exchequer’s 
position will be, so far as the actual for the 
year are concerned. The following is a statement of 
the Exchequer receipts up to February 20th, 
pared with the corresponding period in the 


> possible 
results 


as come- 


previous 








vear, showing the increase or decrease to date, and 
also the estimated increase or decrease for the whole 
yous so 
Receipts Recs ipts Budget 
from from Increase Estimate of 
April 1, 1906, April 1, 1907, or Ine. or Dee. 
to March 2, to Feb. 29, Decrease. | for Entire 
1907. 1908. Fiscal Year 
£ £ £ z 
Customs...... ‘ 30,916,703, 30,000,000 916,703 1,190.0€0 
Py cdi cakbnatankie cece 33,157,689  32,969,000— 188,689 + 250,000 
Estate, &c., Duties............ 17,670,713 1€,570,000 — 1,100,713 200,000 
WOO sc nccdévncdecevehenceess 7,387,000 7,370,000 17,000 + 50,000 
Land Tax and House ‘Duty - 2,100,000 2,180,000 + 80,000} ie 
Property and Income-tax . 24,741,000 24,841,000 + 100,000!\— 1,100,000 
UE AA dé adeccvanakexees 14,540,000 15,020,000 + 480,000) + 4.30,000 
Telegraph Service........... 3,995,000 4,115,000 + 120000\+ 145,000 
MOGGERS oi cc ccnceences 3,291,157 3,614,267 + 323,110\— 409,000 
: 137,799,262 136,679,267 — 1,119.99%— 2,024,000 
So far, therefore, the decrease amounts to only 


£.1,119,995, as compared with an estimated decrease 
t has been assumed 
from this that a considerable surplus on the estimates 
may be reckoned upon, and it is quite probable that 
the realised revenue will exceed the estimat 
amount. The in total receipts up 
end of the December quarter was only 
and this has already been increased to 
The shrinkage has not occurred altogether 
Customs and 


ieast 


e bv a 
decrease 
to the 
£.272,000, 
~, 

£,1, 120,000. 


in the items in which it was anticip: ated. 
excise have lost ground since the beginning of io year, 
|a result that was to be expected owing to th 


» slacken- 


with The } 
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ing” trade. Income-tax, singularly enough, while it 
was £140,000 down at the end of December, now 
shows an increase of £. 100,000. That is after the 
heavy collection of the last two months, which must 


amount assessed at the 
So early as the end ot 
for believing that the 
rht not affect the 


include a large portion of the 
lower rate on earned incomes. 
September last we gave reasons 
reduction of tax on earned incomes mig 
total revenue to any marked extent, and it now appears 
very probable that this forecast will be justified by the 


result. The death duties are proving even less pro- 
duct han was anticipated, as against an estimated 


decrease of £/200,000 there is now a falling off amount- 
‘1,100,700. Unless some big estates fall in dur- 
1ext month, therefore, it is clear that a gain on 
the income-tax estimates will be required to offset the 
death duties. On the other hand, owing to Leap- 
vear and the incidence of the calendar, there remain two 
days’ collection more to be added to the last published 
figures than last year, and that ewe umstance mav go 
far towards offsetting the lower rate at which a large 
of the income-tax is being collected. On the 
whole, it looks as if a seven-figure surplus were within 
the bounds of probability, and though this will com- 
pare badly with the handsome surplus of £.3,433,000 
vear, it despised in a year 
) which trade has been declining. 


iM 
ing to £ 


ny the 


| SS On 


portion 


realised last is not to he 


luri half of 


~ 





The “ Plantation’ of Poland.—The Polish E-xpropria- 


tion Bill has finally passed the Prussian Parliament, 


the Lower’ House concurring in the Peers’ amend- 
ments after a violent speech by a Polish deputy, 
who declared that the Poles would nevertheless 
win in the” end. Probably they will, for the 


Bill is really an act of desperation, following on twenty- 


two years of futile endeavour to raise up a strong 
German element in the Polish provinces of Prussia. 


In r88> Prince Bismarck asked for, and obtained, 


£,10,000,000 to buy out Polish landowners, and settle 
German colonists. The landowners, he said, might 
find homes elsewhere—in Russia or Galicia, *‘ perhaps 


at Paris or Monte Carlo. 
a counter movement for the 
peasant propriet 


However, they got up 
settlement of Polish 
rs, which forced up the price of land 
antage of individual owners, and to the 
German colonisation, so that 
£,10,900,000 was voted by the Prussian Parliament in 
iSo8 Yet again, in was voted, 
these two latter grants being partly devoted to land 
purchase for afforestation, and partly to the establish. 
model estates retained in the hands of the 
Government. The achieved were 
described in Prince Biilow’s speech introducing the 
Bill, on November 26th. hectares of land 
($15,200 acres) have been purchased, and 9,000 families 
have been settled, many of whom, however, were 
previously in the region; but in the last ten years 
nearly 247,000 acres have passed back from German 
into Polish hands. And eve rvbody anne why, though 
Prince Biilow did not explain. The German colonists 
are not welcomed by the older settlers, who resent 
the disturbance of friendly relations between them- 


to the great adv 
hind: “ance of 
Igo2 # 

~ 


» 12,500,000 


ment of 


Prussian results 


329,000 


selves and their Polish neighbours ; they feel strange 
in their new homes, and they can usually sell their 


allotments, either to Poles or, when this is not per- 
mitted, to the Commission, at a higher price than 
they paid. Meanwhile, the Poles who can stay on the 
land multiply faster than the Germans—as rabbits com- 
pared with hares, as Prince Biilow said in 1902 ; those 
who have to go move into the towns, and crowd out the 
Germans, or find work in Westphalia and other in- 
dustrial districts, where there is a considerable 
Polish vote. Accordingly, the new Bill appropriates 
£ 171500, coo for compulsory purchase of a ge sae 
©! 70,000 hectares (about 173,000 acres) of land for 
German colonisation anywhere in the P olish. ae es, 

id not, as originally intended, only in certain districts, 
ths sole exceptions bei ing land be longing to ecclesiasti- 
cal or charitable foundations. An attempt was made 
to exempt land which had belonged to the holder or 


now 


‘ 








another | 
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by two objec tions entertained by many land 
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either of his parents et ten years before the 7 
Pe aSsj in 


of the Bill, but this was ultimately ri jected by S| 
Upper House, which passed the Bill las; week rs = 
to III. Earnest protests were made on behal; 43 
Poles, but the size of the minority is accou othe 


ted lor also 
Owners to 
il Qualtfies. 

use, and it 


the Bill ; it may interfere with the te rritoria 
tion of certain members of the Upper Hi 

may prove a precedent if the Prussian Gove; 
resolves on home colonisation to check <a 
exodus. However, the Bill has passed, and _ 


id the oe 
like their spokesman in the Landtag a quoted, 


it will really not make much difference. \Whep a 
73,000 acres are bought the Poles will] I» richer be 


many millions, and the German colonists \/ 
more inclined to stay than before. avails 
national feeling, already exasperated by the Bill and by 
the long-standing persec ution of the school-chil 


who will not join in the school prayers in German 
is further irritated by the clause in the new Public 
Meetings Bill, providing that the language of publi 


meetings shall be German. True, when 
been spoken at a meeting it has 

dissolved by the police commissary 
statutory prohibition is another matter. 
mittee has struck out the provision, but it will probably 


be restored in the end. 


Polish has 
commonly — been 
present, but 





The Railway Commissioners’ Decision.— | he judgment 
delivered last Monday by Mr Justice A. T. Lawrence 
is a heavy blow to those speculators and investors who 


mnment ever | 


— 


¥ | be no | 


P Olish 


drer, | 


A Select Com. | 


“© 


bought Great Central and Great Northern stock during | 


December and January. 
many hopes had been built and so much money risked is 
qu: ished by the Railway Commissioners, and 
their judgme nt is reversed on appeal, most of the 
schemes of economy that the market expected will have 
been frustrated. Next week the appeal is to come up 


before the Master of the Rolls’ Court, and the matter is | 
Comment on the legal aspect of the | 


still sub judice. 


case must, therefore, be postponed, and we can at 
present only state the grounds on which the Com- 


missioners based their decision. The objections to the 


The agreement on which s0 | 


unless | 


agreement touched on in the judgment were threefold: | 


(1) That it amounted to an amalgamation of the two 
companies, 
of Parliament. 

(2) That the limit of 50 vears mentioned in the \ct of 


1858 applied not only to the time in which an agree: | 


ment might be entered into, but also to the period { 

its performance. In other words, the agreement mus 
not merely be begun within 50 years, but 
begun and concluded with 50 years. This objection 
was held to be valid, and the period of ggg years con- 
templated by the agreement was adjudged not to come 
within the meaning of the Act. (3) It was object ‘d that 
the Act of 1858 gave authority to the Great Northern 
and Great Central only as they existed in 1855, and oat 


the subsequent de velopments of the Great Central hav: 


must be 


; line n 
completely altered the character of the line. A 
agreement now, it was urged, would be @ ver) 
different thing from any that the framers 0° 


O bjectio I 


the 1858 
Was 


Act ever contemplated. This 
agreed to by the Commissioners, 


1 ot | 
cided that by becoming a North and South instead 0! 


an East and West line the Great Central forte 
rights bestowed on it by the legislation o! 
will thus be seen that the Commissioners’ JUdg! 
based on two distinct grounds, and that 1 
upset, the Court of Appeal must decide 
Commissioners on both points. If the agreements‘ 


stand, the Court must find that the limit of 50 }° 

refers only to its beginning, and not to its t ‘emp ith i. 
and also that the Act of 1858 is not affected »} un 
London extension of the Great Central. !! the} 
uphold the Commissioners on either oF TS 
points, the agreement must fall to the green’ 
Whatever the final judgment may be, "© 


greatly to be regretted that the ‘ bulls ” 


———————_— 


i h 
1850. It | 


and as such was not authorised by the Act | 
This objection was held not to be valid. 





who de- | 





| disastrous. 


}every section of the Zakka Khel. They 


Mi arch 7, J 908. | 


into consideration before they 
we in to spec ulate. It was known that the objec- 
at any rate, not contemptible, and we our- 
ore than once called attention to them, 
bslic opinic yn ran away with the idea that because 
he agreement Was good for shareholders, therefore the 
Z a iagl oners Wo wuld sanction it. Even while the oppo- 
ition ol the scheme was being developed investors were 
ala d that there was no reason tor alarm ; the bears 
merely playing a game of bluff, and the scheme 
would g thro ugh without a hitch. Such confidence was 
uite unjustified, and its results have been disastrous. 
rhe amount of money lost over the speculation of the 
- three months may be estimated from the following 
shows the price at the middle of Novem- 
iched during the boom, and 


ese bat 3 difficulties 


tions were, 


hle. which 


her. the highest point re: 


RANGE of PRICEs. 


During the Boom. After the Boom 


Nov. Highest ,. Prese ent} p 
15. Touched Rise. Pric Fall. 
Great Central 4°,, Pref.,i891 57 80 +23 60. -20 
ES eee 48 692 +213 50 —193 
De Pret, OF. ccsscocsss| BB 33% + 81 214 1l2 
Do Def. Ord. ....+-----, 13 174 + 44 = 12 5¢ 
Great Northern Def. Conv. 38 524 +143 413 —ll 
meee .. cosemkecdacel ae 50 +15 39 —1l1 





Prices are now almost exactly as they were before the 
boom. Money has passed from the pockets of buvers 
into the pote ‘ts of sellers, and that is the only change. 





The Indian Frontier.-Punitive expeditions have a 
deservedly bad name in British policy, and we have 
little doubt that this method 


1 } 1 
rides should, as a 


dealing with native 
general rule, be 
because it is inhuman, secondly, be- 

cause it is costly, and, thirdly, because it almost in- 
irlably leads to consequences unforeseen and possibly 
But if ever an expedition of this kind was 
stiable, that which Mr Morley sanctioned a few 
eeks ago against the Zakka clan is justified alike by 
provocation, necessity, success, and comparative cheap- 
ness. Mr Morley read a telegram to the House of Com- 
ons on Monday from Sir James Willcocks stating that 
xpedition had ended satisfactorily. It seems that 
spending a nisht discussing details the Afridis pre- 
ented Sir James Willcocks with a petition bearing 
the seals and signatures of 322 maliks and elders, re- 
presenting every tribe of the Afridis. The purport of 
ne peution was that they held themselves responsible 
jointly and severally for the future good behaviour of 
y turther 
Ked to be allowed to undertake the punishment of the 
leaders of the thieves, in 


severely dis- 
couraged, first, 


‘tT 


posited 53 rifles as security, to be returned when the 
DP liti Ag rent is satisfied that the thieves have been 
sulherenthy punishes d. The cost of the expedition is put 
cown at about £660,000 ; but small as that sum is com- 
par d with previous ones, it seems more than possible 
i 


ood system of mounted police would result in a 
freit saving on the Indian armv. 





Sale of the — Railway.—One of the most urgent 


it S for the consideration ot Congress, writes 
7 Buenos Ayres correspondent, is ‘the contract 
. a : t> by the National Executive with the 
ae ‘rgentine and Buenos Ayres and Rosario 


\ ‘Way Companies for the sale to them of the 
I VT 1) 


NauWwav at the price of $27,328,000 (paper 


quIN ilent to £:2,380,7 25; The contract 

metions the amalgamation of the two 

. np ‘ and vrants them concessions for ex- 
™ : Ns and other works which would involve the ex- 
" ture «of & 10,000,000. In consequence of the 
TONS Opp ‘sition to the sale of the railway manifesied 
rata ‘rgentine Press in general and by influential 


ators and deputies, the Minister of Public 


| 


Works 


earnest of which thev de- | 


LCL LLC OR 
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has had distributed among ail the members oi 
gress a pamphlet containing a statement of the poli 

of the Government velaai ve to State Railways, wit 
full details of the cost, earnings, and expenses of thi 
Andine Railway (showing 
deductions for the maintenance of th 
tinge nt expenses, its net revenue 
only 3.9 per cent. upon the 
the reasons which have 


that, after making adequate | 
e line and for con- }| 

last year represented | 
agreed selling price), and | 
nduced the Government to | 

enter into the contract. These are, briefly stated, that 
a sum of $30,c00,000 m n (say, £.2,62 0,000) ts 
urgently needed for completing the ‘other State lines ir 


' 
course of construction, and that it cannot be borrowed |} 
at present ; that the Andi » Railwav ts isolated, and can |} 
have no future, except by structing a line to Rosart 

7 ' 


and thus entering into ruinous competition with priva 


railways, and that the capital required for this can be | 
better employed in providing transport for the districts | 
to which the latter do not extend ; that the capital repre- || 
sented by the purchase money, | 

per cent., 


which vields now only | 
: costs the nation nearly 6 per cent.: that | 
the contract will ensure the construction by the com- 
panies of great works urgently needed, and that the 


true policy of the Government is to concentrate all its 


efforts om the construction of a network of railways, 
connecting the Central Northern and North Argentine 


Railways with ports, with each other and -cwith 
the Transandine Railwav by the line from. Ser- 
rezuela to San fuan. P ission has been 2 
to the Provinces of Buenos Avres General Rail- 
ways Company to open provistonallh to 

Lo. : a 1; : 
public service the narrow-gauge line’ from 


city to Rosario; the Pacific Railway Company has also 
been authorised to open the line which connects the 
Bahia Blanca and North-Western 
with the 


| 
| 
| 
| 
Railwav at Salliqueto 
Western, which passes thr ugh a rich 
agricultural and pastora! district in the Eastern part | 
of the Pampa. The Argentine Great Western is 
opening a new loop line from Alto Verde 1 
Palmiras The Central Cordoba’ Company is making 
rapid progress with the works for giving its extensicr 


c 


an access to the port of the capital. 





The French in Morocco and British Trade. —French 


‘ 


policy im Merocco, invelving as it does the ceccupation 
now six months old—of the Shawia region ich 
20,000 men, and the active 
Sultan Abd-el-Aziz, is beginning to cause acute dis- 
satisfaction among tl : 
have large interests in the country. In the interie 
Evropean trade has been, almost brought to a stanca- 
still, and that from the ports inland is estimated t 
bcen reduced by half. Merchants complain that 
have tofear more than the anarchy resulting from civil 


war and the French occupation. Although Abc-c!- 
Aziz has been deposed he is, of course, contr 

all the chief ports, and recentiy, according to a iet 
from Mazagan, British goods were stopped there 

the ground that they were intended ultimately | 


‘*rebcl ’’ Mulai Hafid. {ater advices announced 


British official representations had s« | 
the goods. Clearly, if the French give military asstst- 
ance to Abd-el I-Aziz, as thev arc now said to be di 
and the Ulema proclaim a Hoiy War, the prospes 
British trade is black. Hence Manchester merchan:s 
are considering the necessity of calling reeting and 
forming a committee to watch their interests. | 
recognise, of course, that the British Governmer 


support the general policy pursued by France, dut tics 
think that something may be gained “| 


cases, for instance, as that at Mazagan—by putting 
the British Government in poss ssion or cts } 
Urging it to transmit heir point of 1 () ti 
d@’Orsay. The policy which they then es we tld 
probably advocate, that the rival Sultans d ** fig 

it out ’’ and give the country peace, Wi! cour 
commend itself to Fran Sut th that th 
‘* open door,”’ in the interests 04 whir h thes protest d 
Sire noly agains th (ng -} reac 7 ‘ ’ . trot 
1GO4, hikelv to be shut tight, if thing- owed td 
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> , . ie e executive up to the mark In earryine th.. 
drift on their present course. There is a Morocco Com- th . ld a icine ee es 
- ' ne *T » » » r —e 
mittee in Berlin, though the Germans have as yet little | and = wou n H : ; . + in the provi : 
commerce with the country ; so it is not astonishing | ™!n tration. : Owe vy 7 “a Is NO qué 
. ' ' re f oliecyv ’ e as » new sai 
that British merchants, who have much to lose, should —— a aman \\ ae a ~apen 
ee ; de : : ; . * nava rogramme. e regret that by 
hink of forming some such organisation ol defence. the © P “os : >. mh = ‘ 
; fortunate slip in our article on this subject 
a ED P » - ° = ™ ? 
some of the figures in the revenue and expendi 
The depen Celluloid Company.— Osaka Asahi, one of | were transposed. The table should hay ; 
the icading ©omm ‘al papers of Japan, states that the | follows: 
proposal fo japan Celluloid and Artificial Silk Com- 3EFORE the War 
pany, which was to be established with British and (In Pesetas) 
japanes iwital, but registered under British law, has E xpenditure Receipts D 
” es a i aa dt Tinccaaes tate tak bee 1888-9 ....... ae 854, 544,195 .. 713,123,337 141,420.85 
ilien 1! uy! . letter datec ( mie + Po: os | ? es 772192112 ~- 718,178,524 .. oA 
received py f pai promoters trom the) English | 1g94-5 .......... 779'569,916 e+ 754,520,576 .. 
confed ce oy the reason for failure that the | 1898-9 ........ -. 869,902,225 .. 803,946,904 
financia! d ) England and Germany sinct April Arrer the War 
last do the scheme to be carried out. Expenditure Receipts. —_— 
Althou rh, +}, english pl ‘om ters th \ W I CoNne- 1902 eeeee eeeee 973,297,448 oe 1,021,123,412 ee 47 895 964 
Ithough, s t nglis} rs, ' , 47,825.96 
fident of the p tbleness of the industry ¢ mntemplated, 1903 ....-..+-- 1,016,651,686 .. 1,039,122,016 .. 22,470,330 
e , ; ; . nt. s¢eeedenws 9%5,215,207 1,039,711,128 54.495 92] 
and \ ‘ xy to take pains lor promoung © IM) 1905 .......... 9€6,285,294 1,033,024,132 66,738,888 
iture, ympelled to with lIraw from the] 1906 .......... 998,674,216 1,102,921,894 104,247,678 | 
oe ‘ mEAnme otter . he im of 100.0CO | 
en iO sons given, a id the sum o ’ ; 1 ohnte t , . : a 
en remitt Eneland by the Japanese shareholders he gross deficit in 1894-5 Was 50,805,330 pes . 
; S "ticle once The but from this sum was deducted 255555,990 pese' - 
as eruaran ne Was, Tt TEILOTC. TEC tects aN { 
ed re i Re ipital with regard to Japan has surplus resulting trom adjusting pr evious budge 
i il ’ “4 Sil 4 L« yduba me, «hd 4 ; «tl < ‘ ~ 
becon ith rked of late, mainly, we think, be- 
‘ ” ] ne ti e7 n and . . . 
cau oI aw that the retati a ypetw n Jap in and The Salt Union.-——In the North-W estern Salt ( 
‘hina are v rse. ° ‘inlv the reports fre ee ; 
Chi v vy WO! Certainly th ports trom | pany the salt trade seems at last to have found a com. || 
en _ ——-. sin: ier Sa ie thoiee : 
Korea and Mua uria are disturbing to thos lesa bination capable of controlling the market, and pro- 
hy +} 1 ' nm 4 santinen 7 ( ‘ 
»p l tha i . nission on we Continent would b duci ing’ a profit for the shareholders in the various . ne 
P ful mercial, panies. This company, it will be remembered, was 
— arene formed in the latter halt of 1906, its object being to 
=e British § ae Africa Issue.— Under last Wednes- restrict and apportion output, and to maintain the 
da ‘ dat > { rt ‘red C omp an v h; is sent out i lett price ol salt. \ttempts n this direction had 1; aii 
i . ‘ < { ‘ t { bh Le » ft tile hz . . han : ree ? “ea 
to all its proprietors, giving a particulars as nt ee eee re . w scheme, ae for ; 
_ fo « new ch: ; Ze ac} s , it sent up the price Of shares, was not welcomed with 
7 a aes en ere ee much fervour, and a g | : ‘ritic natal | 
| proportion to which shareholders are entitled is, of nm fervour, and a good many critics prophesied 
one mew for everv six old shares, but it should inother failure, It seems, however, to be proving 


t no obligation rests upon proprietors 
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| great success, and the report of the Salt 


|| to take up any new shares unless it is desired to do so. | 1997 5 the bx st published by the company for or 
li In « dl the shares are not taken up in the pro cata | ten years. The output is maintained practically at 
distribution, the board have sent shareholders | old level ; the gross trading profit has been increased by 
‘ ) 1O n which they can apply for such j A:54:795) and | the total receipts have risen’ tri 
i} additiona and all the money has to be | £207,074 to 4,264,044, a difference of £56,970. Th 
paid up by July 1, 1g08. No certificates for option | ©*P* nditure is exactly the same as in 1906, £.1 36,959, 
rights. will be provided until the new shares are 1os and the net profit before payment ol debentur. Interest 
i ° . om . . 
paid, after which the allottees can get certificates to | 15, therefore, £128,349, against £70,104, an increas 
Ht ber Phese last are quoted tn the market at about | 0! 4.55,245. The following table shows the results 
| 73, iD ice which seems to have misled good many he last five years: 
| people, and to have mystified more. To obtain the | - 
| rot arrer ace t sf ; . 1; . 1c ¢ atirall > 
1} option certificates, application must naturally be made | an? 
ae a 2 1903. 1904, 1905. 1906. 1907 
i] i t necw si! t Which cost a soverelgen apiece. Lhe = aa ail . 
Hl} applicant who pavs this, and sells his option rights £ 
| it ! S ‘ r 
|} for 75, consequently gets left with new Chartered a forward ...... ~» 2,127 2,747 770 170 =1274 | 
- * 7 i a . Oo g 9 nan 075 
shares. at 2 inus 7s, Which is what the old shares et profits..... ressseeee 99,620 87,023 68,400 70,104 127,075 
tand the marl vith the reservation i 1 ; eT geoyenc — 
md tit une aT Ket, with tiie reservat nin tave ur Total i ai ae ala 101.747 89.770 69.170 70.27 128.34 
of the latter that thev are more marketable and freer in auntesni hentia’ « 
| negotiation th he new shares will be for a consider- | Debenture interest ......  54,00€ 54,000 54,000 54,00C 54.000 
J] able time. Whether the shareholders will or will not Penve and depreciation! 38000 S008) 15,000) 15,00) 10:00 
, . . reference divide ) 0 i 52,00( 
a pt the new shares is a subject of eager, not to sa nce dividend...... 30,C00 15,C0C vil nil 52.0 
aaa cage gy eel pe net (5%) (24 %) (84°) 
f amxious, de ( ne fall an the price of the shares Ordinary dividend ...... nil nil nil nil 1u,0G0 
1} this week, and also in the prices of the Mashonaland (+3 
1} Roaaih iy ail Rhy ae sia Railwavs debe ntures is not Carried forward ee eeeeeoe 2,747 77C 17 1.274 < 549 
i} ° ’ 1 ; ° 
i} reassuring. Som alle that deep game is] ’ : . * ee : 
> ; P game iS) This vear reserve and depreciation absorb 4,10,000, as 
H} being played by the bears, who want to “‘ crab”’ the | 4..; a . i ee i al 
aa : : against £.15,000, but £62,000 is paid in dividends, 
issue for their own purposes. But it mav reasonably | Rd ee ~ h of 
in - | against nil last vear. In 1g02 the amount both « 
1] be supposed th more serious forces are at work than é “1: ° nd 
wad , ii ways ais ; preference and ordinary shares was written down, and 
} ephemera t ope tions, and that the mind of the | yy . ° ; 
in bol line public is troubl ca al | by the terms of the reconstruction the preference sh 
1 Cnart ed harehoiding public is troubles v the un- hold os z ‘ 
! : | 1olders are e > , i r cent. rf . 
1} ceniably « dy ook the property. ; 2 entitled first to 7 pet enn eee 
1] ities year s profits, and, secondly, to half the surplus aval- 
1 re able for dividend until they have received the equiva- 
The Finances of Spain.—It appears that the earlier | lent of 7 per cent. on the old unimpaired value ot 
if . ’ . . : . ‘ 
‘ports of Senor Osma's resignation trom the Ministry shares. The sum required to pay 7 per cent. on | 
| of Finance did not altogether represent the tacts of the | present preference capital is # 442,000, and the s S 
uation, According to an interesting letter from the | available after this payment is £622,349. Of this 
| » { j ‘ +} > * Y . i 1 ” »* ee 
i Madrid correspondent of the Financial News seni r | the preterence shareholders get £, 10,000, making 
|| Osma's resignation is due not to li-health or any per- | total dividend of 8% per cent., and the ordinary 
i] val on, but to his want of vigour in collecting | 410,000, or 14 per cent., £2,349 being carried ; 
Hl ei, hela ceasuall . il tn celia a ate + pan ges hares 
|} the tan at a. was a enthusiastic supporter | ward. The full dividend to which the preference shart 
ii } - ant mitre iced l«* ould at] daiiee é ata . +_* ‘ 
| af th ently introduced, he would not keep ! are entitled is 11: per cent., and before this 
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availé ‘ble for distribution will h: ive 
£36,000 ; but as the profits have 
A 

this year by £.50,000, the payment of the full 
nce di ‘vidend is 5 not by any means a forlorn hope. 
oe ‘» these shares at the present price, and 
vield on a the present dividend, is about 
a The balan “e-sheet conti iins some strong 
dwill is included with copy ‘hold, lease- 
properties, Xc., at a valuation of £2,119,621. 
‘ould like to see this item split up, and the assets 


' 


tely valuc d. 


“4 nt 
id, the amou 
increase d by 


yer cent. 
ats, but go" 








Brewery Stocks and Shares. After a week’s con- 
a Mr Asquith’s Licensing Bull the market 
towery stocks is slowly beginning to 

nd dealings again take place in a few of the 
" jere miads of one section 


ion Ol 


and shares 


known securities. Phe 


» Press are less a; evonised, and possibly those who | 


for making it appear as though the 


resp nsil ble 


sed legislation had shorn away millions of 
tone stroke are feeling a little natural shame 


exaggeration into which their bearish feelings 
Of the falls that occurred not a few 

have been started in the Stock Exchange 

List before even the Bill was introduced, so 
- and depressed had the market vrown after its 
strength some few weeks 
nalities and politics, however, are so bound up 
icensing questions that the shower of falls in 
has proved a plum for the 
rnment’s opponents, while to any man in the 
seemed that the demoralisation 
Asquith’s speech, whereas the 


ed them. 


“ous burst of ayo. 


ery sec ‘urities 


it might have 
followed upon Mr 


vencement of the process came before the Chan- 
opened his mouth upon the subject. On_ this 
a well-informed article in’ Friday’s Times 


be commended to the reader. One result 
all-round reduction in prices has been to direct 
ed attention to good brewery 
lative investments. 
rs are being 


useful 
It is singular to hear how 
constantly asked for short 
ry debenture stocks. So far as preference 
rdinary descriptions are concerned, the public 
in shy, although exceptions are to be noted. 
gst these, Threlfall preference, for 
above par. 


stocks as 


lists of 
| brewe 


Bass preference recovered rapidly 
the price had been marked down. After the 
ir about confiscation, the roar about robbery, 
irades against tyranny, this quiet demand for 
ry investments looks a little odd, but it shows 
political prejudice always blind the 
finanes whatever colour 
y sport, are willing to pick up good brewery 

‘s and shares at prices which will allow of a return 

ut 5 per cent. on the money ; a rate comparatively 

est if the trade is in the peril painted by certain 

| ‘sin words. It is gener: lly supposed in the Stock 
ange that the time-limit has been fixed at 14 years, 


does not 


eve of Investors 


der to give the Government the opportunity for 
‘ving amen Iments on that head, 


bed hishesto scarcely obtained any advantage from the 


finances 
having 


remarkable improvement shown in Italian 
during the last few years—the large surpluses 


| been swallowed up mainly by Government employees. 


graphs from Rome that the 


| naval construction, 


Apparently this view has prevailed with the Italian 
Cabinet, for a correspondent of the Morning Post tele- 
Cabinet has decided not to 
y estimate on account of new 
but to devote the money which 


ask for 


an extraordinary 


| would otherwise have been spent on more ships to the 


_long-promised reduction of taxation, 


| salaries of civil servants, 


instance, are | 


' twelve months’ 
| change of fortune the 


and opinion em- | 


ally favours the presumption that the peried will | 


tended to 20 ye 


ars. Were this done, it is certain 
‘great deal of City and financial opposition would 


} 


a | 
Vout} 
Wl 


| shares was 14 percent. ; in 1903, 25 pe! rcent 


thdrawn altogether or lose the worst 
. —. - is declared that the actual 

veer wil not be much = affected—a moot | 
ee htted — for discussion elsewhere. If the 
ime c in this respect, then the companies 
: sha. Ore trom their tied-house system than in | 
‘ mea — by extending the limit to 20 years | 
‘a a ; ree would be making fair | 
bm, me Ra taking such things into ac- 
Ne te eon ro rewery stocks is by no means | 
y - £& 


ad securities at the 
tinds the public, 


‘adv eno ugh to take the 
ire les 


current 
and 


levels, 


ally as +4 
' n perhaps the 


Can, ri 


really ¢ heap prices. 
arsine i ea 


Relief for It, 


‘don +4 
Mm the Curious 


. Ss thNaitalinenharateimt se, ae — wih 


Serene ceeerenenerereeeenneneeenneneee at | 


investments when | 


alian Taxpayers.—Some time ago we re- | 


| but the 


which is urgently 
wanted. Hitherto, it is added, the only diminution, 
despite the bumper surpluses of the last two years, has 
been one of 50 per cent. on petroleum. The 
been devoted to public works, the 
and to the national defences. 
Now it is the taxpayers’ turn, and we 
them on a good fortune which seems to be reserved for 
no other nation this year. Another important reform 
that should be introduced is the repeal of the town dues 
(octroi duties) upon food products brought in 
sumption. We are glad to learn that 
abolished these oppressive 
Is per cwt. 


rest has 
increase of the 


congratulate 


for con- 
Turin has lately 


taxes, which averaged over 





Two Meat Companies.—The past fortnight has _pro- 
duced two reports of companies engaged in the meat 
business—-Eastmans and the River Plate Fresh Meat 
Company—and, as often happens, the results point to 
a sharp contrast between the importing and the retail 
sections of the trade. The River Plate Company con- 
fines itself to imports of meat from abroad, and its 
profits depend largely on the price that can be obtained 
for Argentine beef from retailers in England.  East- 
mans, on the other hand, is primarily if not entirely 
concerned with the retail trade, and its business is to 
buy foreign meat as cheaply as possible. It follows 
that conditions which suit one company often handicap 
the other, and that in a year when Eastmans increases 
its profits the River Plate Company usually makes less, 
or vice versa. In 1906, for example, the price of beef 
in the English wholesale market was low, and while 
Eastmans made £86,000 profit the River Plate 
pany had a loss of nearly £/20,000. 
the: conditions have changed, and it is now the River 
Plate Company that has done better and Eastmans 
that has done worse. The results for the 
panies in the last three vears are as follows : 


Com- 
In the past year 


two com- 


Net Profits ————— 
1906 1907 


1905 
£ £ £ 
Eastmans ...... oo O3O87 .... SB .... 76,58 
River Plate Co..... 29,658 19,799* 24,392 
* Loss. Eight months only 


Thus the profits of Eastmans are £10,000 less than 


they were in 1906, but the River Jags . - Company has 
turned an eight months’ deficit of 419,799 into a 


surplus of £24,392. ~ this violent 
River Plate Company is true to 
its own traditions, and maintains its reputation as one 
of the most erratic undertakings in the 


markets. Im 1go2 the dvidend paid on the 


industrial 
ordinary 
. iN 1904, 
nil; in 1905 and 1906, 10 per cent. ; in 1907, nil; and 
in 1908, nil. The profits for 1907 were by themselves 
large enough to allow of a 5 per cent. dividend on the 
preference and 4 per cent. on the ordinary shares, but 
as a debit balance of 418,799 had been 
account from the previous year the amount available 
for distribution was only £5,594, 4 5,co00 of which 
went to the preference shareholders and 4.594 to the 
new account. The £1 shares are now quoted at 14s, 
business moves up and down so rapidly that 
its shares are very difficult to value, and should cer- 
tainly not be touched by any but the most speculative 
investors. The balance-sheet contains an item of 
£85,000 for reserve and another of £45,000 for insur- 
ance reserve, but we should like as well to see a divi- | 
dend equalisation fund started if the profits continue to 
increase. It is not the function of an industrial com- 
pany to provide the market w ith gambling counters. 


brought into 
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The L.C.C. and the Port.—Tuesday’s debate in the 


London 


County Council has changed the situa- 


tion in regard to Mr Llovd George’s coming Bill for 
the regulation of the Port. The President of the B ard 
of Trade required from the Council a definition of their 
attitude with reference to the important subject of a 
municipal guarantee, not only for the expenses of im- 
proving the river channel, but also for purchasing, 
chlarging, docks. Sir Melville 
Beacheroft brought before the Council the report of the 


and improving the 


Rivers Committee, and, after two hours’ discussion, 
the report was practically approved, the amendment 
Lord Midleton being little 


na verbal improvement of the original dratt. 


accepted on the motion of 
more tha 
The Council see no 


: ; - ‘ ae i 
nmecessity Lor making any contripution towards the im- 


Shortly, the new position is this. 


provement of the river channel, this being already pro- 
vided for by the 
servancey. With regard to the far bigger question of 
yuarantet it v the 
and ‘ nlarg ¢” 
much debate, arrived at the conclusion that 
of the national interest in the Port, and the fact that 
the trade of the capital is a matter of Imperial as well 
any agreement by the 
arantee the interest on such stock must be subject 
to the Government being willing to share such liability, 


as iocel concern 


to gu 


and subject to the Council being satisfied that the in- | 
terests of the ratepayers are adequately safeguarded.” | 
To understand the full significance of this decision, one | 
must refer back to the proceedings and Report of the | 


Roval Commission of 1900-2. We believe that at that 
time the late Government strongly impressed on the 
chairman, Lord Revelstoke, that under no 
stances would they entertain any idea of a Govern- 
ment subvention, and that he 
courage any such idea in the minds of his 
Commissioners. Apart from the fact that a shilling 
income-tax no longer covers the annual cost of the 
Navy, and thatthe Admiralty is demanding huge sums 
for docks that will be useless to commerce, it is difficult 


to see how the taxpayers could make a subvention to | 


the Port of London without giving similar subventions 
to all other ports in the United Kingdom. We believe, 
that with good management a Port 


rity should be able to pay its way. 


however, 


New Railway Routes.—Preparations for the opening 
up of new 
siderably advanced this week. The 


Not 


Italian 


railway routes in Eurepe have been con- 
Russian Govern- 
been 
Offic 


ment has issued a circular which has 


promptly endorsed by the 


lkeoreion 
rOoreign 


favouring all railway development tn the Balkans, and | 


specifically the Servian line from the 


Adriatic, which was noticed a fortnight ago in these | 


} 


columns, and which was once described by a high 


authority on trade routes as the dream oi the Slav 
Ps The Swedish ratified the 
agreement with Germany, which is to establish a rail- 
1 
i 


Parliament has 


way ferry between Trel 
in Rigen, in place of the through service now existing. 
This change will enable passengers to travel between 


Berlin and Stockholm without leaving their sleeping- 


cars, and, what is more important, it will enable 
Swedish iron ore to reach Westphalia : 
without breaking bulk. familiar to 
the ordinary British tourist, another great Alpine tunnel 
is at last practically certain. 


irom the mines 


In regions mor¢ 


On Sunday a popular 
vote was taken in the Swiss canton of the Grisons on 
the question whether the cantonal subsidy, already 
voted towards the construction of Sante 
Italy, should be accorded only 
Splugen route is adopted. 
| legislature in approving the restriction v 
by 13,113 votes to gol. 


new railway into 
y on condition that the 
The action of the cantonal 

: : 
ras OCnadorscga 


W hich 


a tunnel 


set , 
The aiternative route, 
; e°s. 8 ‘ } } + } 

one time seemed likely to be adopted, was 
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measures taken by the Thames Con- | 


Port stock, necessary for buying up | 
ring the docks of London, the Council, after | 
‘in view | 


Council 


circume | 


must strenuously dis- | 
fcllow- 


autho- | 


Danube to the | 


| covers the period between August 1, 1900, and Jt 


eborg in Sweden and Sassnitz | 


Ne 
_—_———— 





<a 
[March 7, 190 
from the Upper Rhine Valley und oo 


Gireina Pass to Olivone, and then d. , 
which ends at Biasca, on the Si Gotha; ae 


was advocated on three grounds: , 
Genoa, it would facilitate communies: it 
Eastern and Western Switzerland vig J <a 
and the Simplon, and it benefited the Syicc Ei 
railways by keeping the traflic for th: ' 7 
time on Swiss soil. The last reason js ; "" 
with the system of kilometric guaranters at 


foreign financiers on the Porte. Bur 4} etd 
ject is strongly supported in Italy, and 3 Re 
natural and ancient trade route. 


Willsand Bequests.— The //lustvated Lond: 
the following list of wiils proved, with t 
personalty in each case :— 


n. News gives 
ne amount of 


Sir Alfred Baring Garrod, M.D., 
street 


ate r 4 


Hon. Lucy Ella Portman, late of The Manor. Ma "4h5 
ford Bruce, Pewsey, Wilts. ..... 
Mr Robert Thompson, late of Over D lale Hall. \ begs 
Sir Henry Hervey Bruce, Bart., 1’.( ate of D 
CSABERR, TE ASTGOUNEG i o.s sina vce cn veescnvicesicns:, — 
Mr Paul Henwood, late of Church Hous: . Bron ee 
Hon. Charlotte Lowther, lace f [L.owther | as 
I RINONS  sicrid sacvananssts tiveess ob 
Mr Cecil Lowry Wade, late of North Hall, Preston, | Sal 
dover, Southampton v.... : Soi 
Mr Sydney Roberts, late of Scotsbridge House, R 
nansworth .......... ieawannnees panbeion ere 84.12 
Rev. Godfrey Pigott Cordeux, late of Brierley, F¢ 
Yorks Seven denewseessbanceer se mm 4 
Mr Thomas Moore Woollams Holland, late of Fer " 
Lodge, Malvern Link ................. pies 74.71 


Mr Charles Pitt, late of Brassey road, Bexhill Ss 


Colonel Alan Coulstoun Gardner, late of Clearwel] 

Castle, Coleford, Gloucester ..............cccsscccses 53, 364 
Mr krederic James Mills, late f stor Gloucest 

PORERCE, “TA W PTR. conse sdb eiaseccnscdiucanseues 50,98s 
Mr Eugenius Julius Bradstreet, late of 41 Chis 

WE. 2 hrs cavisesdeahctnssixivccckc i ee asad : 44,400 
Miss Marianne Eleanor Hutton, late of Moret Hall, 

RAMI ‘cc csndsetactvaueeuad txanedtnias assay ie R1es 
lion. Margaret Matilda Dundas, late f Middlet 

I.odge, Richmond, Yorks ................. 1,725 





Tue Bank of England inform us that the stock re- 
quired for the current quarter's investment on account 


of accumulative dividends was purchased on the 2nd | 


instant at the following prices, viz. : 


4:3 per cent., g2y% 


london County 


per cent., 782 per cent. ; Metropolitan Consolidated 
£2 1OS per cent., 80} per cent. The stockholders will 
be credited with the amounts to which they are entitled 


on April 1, 1908. 





\NOTHER volume of the minutes of evidence taken by 
h 


the Royal Commission on Canals and Waterways has | 


f th 


just been published, making the third volume of th 
second part of this report. It is a bulky blu 
nearly goo pages, containing, in addition t ! 
appendices, with a map of the canals of Scotiand 


ai, 
ily 30, 





evide nee, 


1907, during which 42 days were devoted to the ex 


amination of 76 witnesses. The chief part ol tm 


cvidence relates to the investigation of the canals ane} 


waterways of England, but a considerable . 
evidence was gathered relating to thy \nnan ane 
Caledonian canals in Scotland, which are | 


with the open sea at both te rminations. 





, . ‘ ect a 
\Wirnrn the next few days a scheme will be Iss8en 
‘ordot ing 

to the debenture-holders of the Cordova 4 
North-Western Railway, under which it ts) Pp 


posed to reconstruct the company and CXcle’s 


; E : leben- 
each 4.100 debenture for 430 of new a 
° 4 or yy ii | 
tures, upon which 4 per eent. per an “i 
r} - ' Cation - At the same , riders 
guaranteed for ten vears. At t mre 
will get £260 of claim certificates, which wil sm 


the proceeds of anv settlement of the guarant 


wing by the Cordova Government. 


are to ‘* bearer, 
address to the ec pany. 


holders should commun! 





per cent. ; London County 4.2 Ios || 
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foreign Colonial Correspondence. 
| ERLIN—-UNFAVOURABLE RETURN 
_— . ae THE REICHSBANK. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 4. 


Mareh 7, 1908.| 


The hopes entertained last week of a reduction in 
The : 

be Reichsban 
Bank return 










issued yesterday. It appears that the 


nro pranches during the final week of the 
th, At least semi-official outgivings in the Press 
sated that the return would be a favourable one, 
publication would be accompanied with a 
The return, on the other hand, 


fag 


+ 


that its 
aguction of the rate. 
J oppears Very doubtful whether we are to have a 
official rate this month. If the Bank of England 
did mark down its rate to-morrow, and if the 
qchsbank should then be able to issue a very strong 
wn for this week, it may be in a position to re- 
ee its rate by 4 per cent. ; but this now looks more 
on doubtful. 
The status of the Bank was weakened last week by 
{740,000, which compares very unfavourably with 
jh0x6,000 a year ago; and the free note reserve, 
‘ich at the end of the third week of the month was 
{0,000 greater than at the corresponding date of 
we, is NOW £.2,07 5,000 lower. 
sthe return are advances, which gained £.2,834,000, 
od deposits, which lost 42,784,000. The metal stock 
« £2,524,000, making an unfavourable comparison 
nha loss of £.1,799,000 a year ago. Still another un- 
urable item is Treasury bills, which increased 
41,882,000, as compared with a_ contraction of 
1438000 a year ago. The heavy gain in advances is 
weworthy, in view of the fact that the Reichsbank’s 
ming rate is 7 per cent., while the rate in the open 
market ranged around 44 per cent. The explanation is 
tt borrowers at the Bank can get accommodation for 
days, while the borrowing in the’ open 
urket_ must be for fixed periods of several weeks. 
tunately, a strong recovery movement may be 
wked for during the first two weeks of this month ; 
m pressure will doubtless be very heavy at the end. 
} ‘te annual report of the Reichsbank laid before the 
pckholders’ meeting yesterday was an unusually 
piurable one. Gross earnings were £4,127,000, 
pst £3,210,000 for 1906; and net earnings 
e°!5,000, against 42,013,000. In the distribution 
‘te profits the stockholders get £575,000, against 
475,000 (9.59 per cent., against 8.22 per cent.) for 
Bes tracen aaeeay Gio peruse 
est 1527 3,000. esides this, the Treasury re- 
_ £250,000 in taxes on the excess note circulation, 
° on 4,184,600 for igo6. (The Bank had to pay 
* Mte-tax during 25 weeks, as compared with 17 
— 1906, ) Che total receipts of the Treasury 
Stee a aS as compared with 
Diels me . istanding the large proportion of 
ty ailing to the Treasury, however, the divi- 
“i Is considerab , ; 


‘the basis of distri 
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t Werage teeta’ ee 900. ni = on er _ . 
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which amounted to £35,208,000, 


1906, 


end of the vear, 
as made up of 624,85 


‘iver. The ets 20 in gold and £:10,331,000 | 
i : © averagy 


* stock of the old silver thalers 
mM £.2,964,000 to £.957,000, while 
émount of other silver rose from 
£9,518,000. These changes are due to 
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hemselves had misjudged the movement at | 


ly higher than for any other year | 
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the recoinage operations begun several years ago. The 
amount of gold bought during the year reached 
£:5,550,000, against 4,1,381,000 in 1906. The increased 





| pressure upon the Bank last year is indicated by the 


fact that the average note circulation was covered by 
metal to the extent of only 57.03 per cent., as compared 
with 64.23 per cent. for 1906. 

The Bank’s operations in bills, home and foreign, 


aggregated 4,615,782,000, against £°533,152,000 in 


k’s rate were nipped in the bud by the | 


~s unfavourable bevond all expectations ; and now | 


1900; and the gross profits from this business rose 
from £.2,455,000 to £3,202,000. The gain was partly 
due to the high Bank rate, which averaged 6.033 per 
cent., against 5.149 per cent. in 1906. The strained 
condition of credit in Germany is indicated by the fact 
that £.4,560,000 bills were not promptly met upon 
maturity, against £3,828,000 in 1906. The amount of 
these finally not redeemed rose to £232,000, as com- 
pared with only £:14,000 in 1906. The profit and loss 
account reserves £135,000 against doubtful claims, as 
compared with £2,g00 in 1906. The Reichsbank now 
has 478 branches, there having been an increase of 9 
during the vear. 

The imperial Statistical Office has just issued the 
statistics of the 39 mortgage banks in the country for 
1907. The chief business of these institutions, the 
aggregate capital of which is £°37,000,000, consists in 
lending upon improved urban property. The money for 
this purpose is obtained by selling their obligations, 
which are secured by the mortgages taken. The ag- 


| gregate amount of their obligations in force at the 
-end of 1907 was £.441,930,000, which compares with 


The weakest points | £:428,445,000 at the end of 1906. 


The 


amount of 


| mortgages held at the end of 1907 was £.457,800,000, 


| a year ago and 3,611,000 two years ago. 


} 


against £.443,400,000 for the previous vear. The in- 
crease in the volume of business was less than it had 
been for several years, the reduction being due to the 
dearness of money and the consequent check to build- 
ing Operations. , 

The changed situation in the general business of the 
country has at length made itself felt in the coal trade, 
which had hitherto been, to a great extent, free from 
the effects of the decline of prosperity. While the 
collieries produced coal at an unusually rapid pace last 
month contracts for future months grew more and 
more sluggish, and last week the Syndicate took practi- 
cal cognizance of the changed situation by voting a 
restriction of production by 10 per cent. This action 
is all the more striking, in view of the fact that for more 
than two years all the mines were allowed to produce 
coal to their full capacity, and the nominal allotments 
were in many cases exceeded. Latterly not a few of 
them have been dumping coal, and some had even to 
resort to the expedient of reducing the hours of work. 
At the same meeting of the Syndicate the 10 per cent. 
reduction of the make of coke, which was introduced 
in January, was raised to 20 per cent. 

The decision to reduce the production of coal was 
evidently taken more with reference to future condi- 
tions than to the coal movement in February. The 
Syndicate gave out a statement according to which 
daily shipments for its account during that month were 
fully 11 per cent. above those of January. The Syndi- 
cate has been subjected to much sharp criticism for 
reducing its output instead of reducing prices in 
sympathy with the price movement in nearly all other 
industries. The feeling against it is rendered all the 
more bitter by the fact that it is making big cuts in 
prices for foreign delivery in order to extend its trade 
abroad. 

The foreign trade of the Empire for January shows in 
a marked degree the reversal of business prosperity. 
Imports dropped to 3,644,000 tons, which compares 
with 4,194,0c0 tons for 1907 and 4,578,000 for 1906. 
Exports dropped to 3,168,000 tons, against 3,264,000 
Coal imports 
were only 544,000 tons against 841,000 tons, iron 
ores 272,000 against 427,000 tons. Imports of agri- 
cultural products, including meats and other animal 
preducts, fell to 1,519,000, against 1,729,000 tons. 

The Hamburg-Amerika Line announced last week a 
dividend of 6 per cent., against 10 per cent. for 1906. 
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| during the past six years, and gives figures showing the 
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The net oniiars were £-1,250,000, as compared with 
£.1,600,000 for 1906. For 1907 only £900,000 1S 
written off and carried to the reserves, as compared 
with £71,100,000 for 1906. But for this change the 
dividend would have been reduced still more sharply 
The company will ask the stockholders’ meeting for 
authority to issue a loan ol £1,500,000. The North- 
German Llovd has warned its stockholders not to 
expect m« re than a 5 per cent. dividend for last year. 
For 1906 it distributed 8} per cent. The Hamburg- 
South American Steamship Company distributes 9 per 
cent against 10 per cent. 

The Bavarian Government has arranged to bring out 
a loan of ££3,000,000. It appears probab le now that 
1¢ Imperial Loan will be postpo = till about the end 
of April, early in May. The Government is appar- 
ently disposed to gain time oo order to mature its 
financial plans, and see better how much it will need 
to borrow. Acc so to a well-informed source, it 
scems probable that the amount of the loan will be less 


than had hitherto been assumed. 


TS 





THE UNITED STATES—-RAILROADS AND WAGES. 


(FROM OUR CORRESPONDENT. ) 


New York, February 25. 


President Roosevelt's letter to the Inter-State Com- | 


| latter was oo $15,000 under the Elkin’s Ac: 








ee a 


a 


[March 7, 1908. 


— 


took occasion to comment on the letter, and 
view with him on the cane which was widely «.; 
lished, is worth reproduc ing. Asked for a saa 
he said :—'** Of course it will do harm. hewtl aa 
continues to stir up strife and animosity myst }, 
ful. This whole thing is a matter that should b 
tion between employer and employee. \\ ae 
to do now is to get men back to work, but 
xccomplish anything until we get a chance to da 
permanent financing. WwW hile the country is ! 
stirred up in this way, things must remain a; . «...> 


. «t st T 
still, and we must expect trouble. That's plain e; bin 
isn’t it?" 


A decision of considerable importance | 


to railroad 
companies was given by the Supreme Court 
Washington yesterday, in the case of the United States 


Government against the Great Northern Railway Tl 
« Wal, ne 


bating, and in appealing against the decision. , Piet 
that the Hepburn \ct repealed that particular + means a 
| the Elkin’s Act, and that as the indictments w nm 
returned against it until after the Hepburn \ wa 
| passed, the first verdict was contrary to law. Th 
Supreme Court held that the Hepburn Act did 7 
| repeal the Elkin’s Act, and sustained the decisi: all 
| the lower courts. In delivering the unanimous op; : 
Justice White referred to Section 13 of the etl 
Statutes, which provides that the re peal of any st * +. 
should not have the effe *t Of re leasing or e xting <I 7 


merce Commission, directing them to investigate the 
circumstances of recent wage reductions by railroads, 
has naturally roused great interest in connection 
with the railroad situation of the country. By 
those who believe that the next logical step 
towards the rehabilitation of normal commercial 
conditions is the readjustment of wages, the letter re- 
ferred to is regarded as extremely inopportune. Not 
only has it given the impression to the labour union 
leaders that they have the support of the Ac Iministration 
in their demands that the current scale of wages be 
maintained, but it has introduced at the commencement 
of what are bound to be very delicate negotiations a 
feeling of animosity that cannot but complicate the 
situation. In view of the fact that the Chairman of the | 
Inter-State Commerce Commission and the Commis- | 


sioner of Labour are required by the Erdman law to 
act as mediators in any controversy arising between a | 
railroad engaged in inter-State commerce and _ its | 
employees, no exception could be taken to the Presi- 
dent’s directing that the Commission be ‘* in a position | 
to have available for any board of conciliation or arbi- | 
tration relevant data pertaining to such carriers as may 
become involved in industrial disputes.’’ This could | 
have been done, however, without the intimation that 
wages were being reduced with an ulterior motive when 


there was no necessity for it. 

Mr Roosevelt's ire was raised by the action of the 
Louisville and Nashville Railroad Company, which, he 
said, in announcing a reduction in wages, stated that 
‘the drastic laws inimical to the interests of the rail- 
roads that have in the past vear or two ‘been enacted 
by Congress and the State Legislatures ’’ were largely 
or chiefly responsible for the conditions requiring the | 
edastien. As a matter of fact, it was not put in that 
way, but that the President in his official capacity | 
should have taken 
manner indicates to what an extent all matters of public 
interest at the present time are dominated by the | 
political situation. 

In a formal statement prepared for publication, Mr 
lilton H. Smith, president of the Louisville and Nash- 
ville, points out that as his company has complied with 
the provisions of the Hepburn Bill to the extent of fur- 
nishing the Inter-State Commerce Commission with 
annual and monthly statements showing results of 


notice of it in such a prominent 


| 
operations, the Commission is already in a position to | 
know whether the reduction in wages and salaries is 
justified. He refers to the material increase in waves 

' 

1 ~ 

large falling off in both the gross and net revenue of the 
company during recent months. Mr Harriman also | 


| exports, and when these will commence will depend 


| Capital of the Bank.... 


any penalty, forfeiture, or liability incurred under s 
statute unless the repealing Act expressly s ) provi 
Another matter over which the railroads 
labour unions are at loggerheads js the operation of the 
nine-hour day law Phis mes into effect on Mat th) 
and the railroads are asking that an extension 
be granted them on the grounds that it will 


t ® » . , ] . ,t , ae ] ° : . 
possible to comply imn ediately with its requirements. 


Che labour unions, on the other hand, are urging 
2***s 

there shall be no delay, and that it be enforced « 

day mentioned. !n support of their position, the rail- 

roads state that it will be impossible to secure in 

the services of the larg number of reliable te! ip 

operators that will be required ; they also complaii 

the financial hardship that will be imposed upor 


' them in having to engage a number of additio n- 


ployees in times like the present. 
The action of the Secretarv ef the Treasury in re- 
calling some $35,000,000 of Government deposits was 


not unexpected, and it indicates his intention of keep- 


\ing the financial situation well in hand. The fre 
| working balance of the Treasury Department at the 


present time is only some $23,000,000, and the deti 

on Treasury operations so far this month has amounted 
to nearly $7,000,000 ; the only way to augment this 
balance, therefore, is to withdraw deposits, and this 


can very well be done with money plentiful, and som 
240,000,000 of Government funds on deposit 


national banks throughout the country. Mr Cortel- 
you's present action will tend still further to delay old 


a great extent upon the course he adopts in th 
future. 





FRANCE. 
(FROM OUR CORRESPONDENT. ) 
Paris, Maren 3. 


The returns of the Bank of France for this week, '@> 
week, and the corresponding week of last year a! 
follows :— 

DEBTOR. 
Mar. 5, 1908. Feb. = —. 
sone 182,500,000 0 ee 182,500,000 y .. 182,500,000 


Profits in addition to capital 
(Art. 8, Law of June 9, 


Mar. 7, 19 


PRE ennai 8.006145 83 .. 8,006,145 84 .. 8.0 
Reserve of the Bank and 2.1% 75 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. roo 2 
| Reserve of landed prope ~~ 4,000,000 0 .. 4,000,000 0 .. 4.0 by 
| Special Reserve.......... | = 8,407:44416 ..  8,407.444.16 .. BAT 
| Notes in circulation........ 4,895,137,070 0 ..4,786,217355 0 ..4,819,0-" ~~ © 


Interest on securities trans- sac 
ferred or deposited .... 22,879,773 8 .. 17,942,591 2 .. 19*- 


‘e450 cy bills 
‘jyomercial 
panks oe 
girances on 
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Ds a branc 
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toiries ..0. 
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soapnisih 4,867,444 97 .. 5,318,360 85 .. 8,472,804 2 | 

r cetpls nt 

sessary secount CUFTERT |, 1.4550) ., 134,835,056 6 .. 141,574,313 9 
~ qfeditOr “paris.... 409,997,276 22 .. 524,492,009 52 .. 459,488,946 28 | 
great accounss. 67042.956 0 .. 81,403,353 0 .. 69,538,733 0 


2,822,482 31 2,993,358 31 .. 2,625,003 31 


De 
pends — an inter- 


yycod 10,350,032 48 .. 8,975,613 41 .. 9,443,385 46 
} piscounted the iact ais 4,117,461 0 .. 4,117,461 0 .. 2.767.167 0 
Ce eee opese 125,725,856 64 .. 134,384,162 93 .. 139,344,950 21 
updries gapenaoooosooooese 
r CO csccsesnevees 5 922,098,213 35 ..5,925,638,661 24 ..5,897,196,865 35 
CREDITUR. 

b h t c f 6 f c 
‘ gab in band and a rai§,662,603,661 65 ..3,671,790,320 74 ..3,€03,771,546 24 
banttinl bills o verdue. 42,800 58 .. 59,205 10 .. 5,161 5 
ea ssi ad mamimes 
Mg Paris not “a due.... 423,296,768 65 \ { 503,337,505 78 
a Pills "* “gii7aa592 55} 420,148,232 97 1 58,838C71 18 
EE cccysusssees 123,425 25 ( 79.11] 65 

i bills, branch bs y 
s ceseses 650,070,043 0 .. 679,980,365 0 .. 593,298,724 0 

w ‘of 

noe 0D ‘deposite ©" 96,770,000 0 .. 25,585,000 0 .. 1,559000 0 
‘ banke...... + oe ++ we 238,100 0 
. nin branch banks "* 177,710,762 53 .. 166.505,522 25 .. 179,239,973 67 
: 360,555,194 O .. 366,245,944 O .. 392,324,382 0 


Deby ranch banks 
ance to the State (Con- 


Pan tions, June 9, 1857, 


sod March 29, 1878) . . 180,000,000 O .. 180,000,000 0 .. 180,000,000 0 
jmermment stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
De disposable. ........+++ 99,621,533 92 .. 99,621,533 90 .. 99,627,508 7 
jenies Immobilisées (Law 

of June 9, 857).......- 109,000,000 0 100,000,000 0 .. 100,000,000 0 


jie! and furniture at the 
tank and landed pro- 








perty branches ........ 33,556,512 95 33.548,076 70 . 31,692,251 97 
nsesofmanagement.. 2,154,490 14 1,463,051 4 .. 2,057,645 6 
{ - special re- 
Pe i, ... 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Hmdricd ..essceeeceescoees 142,589,954 5 149,323,214 24 .. 124,630,090 44 
 iccccvcevscces 5,92?,C98,213 £5 ..5,925,638,661 24 ..5,897,196,865 35 
BANK OF FRANCE RATES. 
? 
SE. cccccekenindecedeeRnUdeeessoeweceutassaenedeans ° 3 
Advances on bullion CeCe dAreneaNeheerenecuceeessenemeaes 1 
Advances on public SECUTItIES 1... ccc cece eceeccceccccee: 4 


The above return, compared with that for the pre- 
wing week, exhibits the following changes : 


INCREASE. 
Frances. £ 
GREER cocccccccccccvccccccccces eoccccece 108°19,715 = 4,356,788 
PN Rs cc ccccccctcccccecesosesscs - 19,303,466 = 772,138 
DECREAS E. 
Francs. £ 
ED vscncnsaseedceccecnesoncese « 127,795,150 = 5,113,805 
SMARATESKuOCNs 100 06860N0seneséescedeace 9,186,659 = 367,466 
PE Witnckcnkensandvedeusddadeceuanses 14,853,768 = 594,150 


the reduction of a-half per cent. in the Bank of 
“gland rate caused a decline here in the London Ex- 
nge of One centime to 25f 18c. There is no change 
the week in the foreign bills held by the Bank of 
nee, Which remain aut £.1,071,786. The gold 
ve h 280,402 from out-payments 
circulation, The only movement with foreign 


eve has diminished 4 
~~ 


ines Is some small consignments to Italy. The 
to-day and last week was made up as under : 
a parece eb. 27.——_, 
Francs £ rancs. £ 


nd... 2,758 706,501 = 110,348,260 . 
Set +» 903,897,160 = 36,155,886 


—_—____. 


3,662,603,661 ~ 146,504,146 


- 2, 765, 716,570 = 110,628,662 
906,073,750 = 36,242,950 


. 3,671,790,320 = 146,871,612 





‘ne question of the purchase of the Western system 
railways, which would be the first step to an absorp- 
tall the lines of the great companies by the State, 
(near a —— The Senate Committee on the 
Nsists on the Government communicating to it the 
oe means for the execution of the project, and 
bable The Government 
that the Senate Committee is already in posses- 
fall the essential information, and declines to go 


financial consequences. 


nade The Senate Committee 


-committee of five members, all posses- 
hority on the matter, to study the project, and 
© the plen ary committee on the reply to be given 

a eGo vern ment. The sub-committee has now pre- 
<¢ its report, the conclusions of which are that, 
—** tom all considerations as to the principle of the 
Mi cnet ven supposing that it approved of the 
eme theoret} ally, it had not the opportunity to judge 

¢ 's practical me rits, without a knowledge of its cost, 
‘sources from which the purchase would be made, 
“ure distribution of the lines and their mode of 
tation. The plenary committee to which the 


Dort . e - m . 
? Was submitted has decided unanimously 


a Cabinet que stion. 
point ted a si i} 


vr 1 
y aut 
s aul 





', but intimates that the passing of the Bill will | 


| this question was made a few 
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that under those conditions it could 
trom a financial standpoint, a 
of the project. <A very 


not express, 
favourable opinion 
pertinent observation on 
days back by the 
Jaurés, in the discussion on the 
which is still running its course in the 
Deputies. He prote ested against fiscal 
privileges, referring to the present exe mption of Rentes 
from taxation, which had the result of depreciating 
artificially other public securities. Manv of my Radical 
colleagues, he said, who defended the exe mption ol 
Rentes, are nevertheless in favour of the ac quisition by 
the State of great private under ‘takings now constitut- 
ing virtual monopolies. If Rentes continued to be 
exempt from taxation, what would be the consequence ? 

By degrees, as the Government purchased the railways, 
it would lose the taxable matter, and shareholders who 
now pay as such would become transferred into rente 
holders, and cease to contribute to the public charges. 

\ law that was voted on September 3rd last, and 
which was to take effect at the end of six months 
came into operation this week. It was designed to 
repress frauds in the sale of wines and spirits, and 
will cause a revolution in the liquor trade. Dealers, 
including restaurants and hotels, are forbidden to sell 
wines and spirits the labels on which bear the name of 
any brand or seat of production unless absolutely 
authentic. If blended with the production of any other 
region or vintage they will come under the application 
of the law. If such a name is used, it must be accom- 
panied with the word fantaisies (artificial) in letters of 
the same size and in full, as Champagne fantaisie, if 
grown outside the districts specified as forming the 
former province of Champagne. If produced else- 
where the place of origin must be indicated, as Cham- 
pagne Saumur, Champagne Vouvray, &e., or be 
simply described as sparkling wine. W ith regard to 
the great vintages or brands, the names of which figure 
on the wine lists of every hotel or restaurant of any 
Import. ince, although it is well known that the produc- 
tion is extremely limited, sometimes only a_ few 
hundred casks, the greater part of which do not come 
on the market, those names will have to disappear 
from the wine list. Dealers, wholesale or retail, must 
have their casks ticketed with the name of the place of 
origin if any indication is given. Even the words 
Bordeaux or Burgundy cannot be used if the wine is 
blended with that of any other region. The word 
cannot be used for brandy distilled outside the 
departments of the Charente and Charente Inferieure, 
vhich have an exclusive right to the title. It will not 
be sufficient for the wine or spirits to possess the same 
quality and character to be tolerated, as at present. 
So far no agitation against the law has arisen, and as 
[ learn from inquiry dealers are busy changing the 
labels on their stock. One of the effects that will be 
produced will be to destroy the art of blending to im- 
prove quality or suit the taste of the consumer, in 
which wine merchants were generally masters. 

A return of the production of coal and anthracite in 
France in 1907 gives a total of 36,168,389 tons, not 
sachailieg 761,861 tons of lignite, as against 33,457,840 
and 738,545 tons in 1906. The principal collieries were 
in the Paes region, comprising the departments of 
the Pas de Calais and the Nord which contributed, the 
former 17,368,924 tons and the latter 6,362,875 of the 
coal proper, and 2,582,479 of the total increase of 
2,710,549 tons. Next in importance the production 
were the regions of the Loire, comprising the depart- 
ments of that name and the Rhone, 3,774,629 tons, 
Burgundy, including the department ot the Saone et 
Loire 2,121,221 tons; the Gard with the Ardeche 
2,071,173 tons. None of the eight other regions in 
which coal was raised produced a million tons, and the 
output in the Western departments and the Southern 
was insignificant. Nearly the whole of the lignite was, 
however, found in the regions of the lower and mart- 
time Alps. 

Traffic through the Suez Canal decreased in a large 
measure during the first two months of the year, com- 
pared with 1907. The number of ships that made the 
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a ailatianiad seeiulanieel — cia , pe 
passage fell from 714 to 622, and the receipts from the | war with Russia, but for the last three or ey jcnange the 
tonnage tolls from 4,764,543 to £711,717. | days the situation has been regarded in a diffe rent Rae ar s of th 
The annual drawing of bonds of the Redeemable | and the assurances on all sides that compli nthe ‘Sm, aiuable b 
| Rentes for reimbursement on April 16th took place | out of the que stion are gladly believed. Whi a been carT 
AATIR the anc 


this week. For the first time two series of the 146 re- | politic al horizon was clearing the money marker ; jyearss 


maining in circulation had to be paid off. The num- | Vienna improved in a satisiactory manner, oie tes ; te scl sal 
bers that came out of the wheel were the 99 and 104. ‘| returns of the Austro-Hungarian Bank sho that “a ears. Th 
On an application by French insurers in the New | demands upon the Bank have decreased consid r bly pony 
York Mutual Reserve Company, now in the hands of | and that the Bank's situation has improved pot "cake Depositen! 
the liquidators, a Paris Court has ordered the | when co — with the figures of a week acc 7 ihe ret 
sequestration of the portion of the capital which foreign | ¢ven “ ith the igure s of February, 1g07. Thy Fates he ore | 
insurance companies are required to have placed in | looked forward to with confidence, and no one believes pblished 
France to guarantee the interests of French insurers. | the president of the German Imperial Bank, Herr yon The ee" 
An official receiver has been appointed. | Havenstein, when he assures us that he will not reduce re Iso . 
A report laid before the Belgian Parliament gives the | the rate of interest for some time to come. Speculation ee 
amount of the national funded debt, on January Ist, at | on the Stock Exchange has been confined to a fey “% ct 
a total capital of £134,584, 462, of which £8,798, 385 | stocks only. General favourites were aa and steel “ , lst Y 
was in 2} per cents, the rest in the Threes. | shares, which have risen considerably in cons: quence, fanutacet 
Two small issues of capital are offered for subscrip- | Thus the shares of the Prague Iron ledieatry Company ze high 
tion next week—-6,o00 44 per cent. bonds of 5o00f | were quoted 2,559 crowns on. February 22nd, and have fate aign 
of the Industrielle Fonciere ee at 95; and} ' ached the figure : of 2,030 crowns to-day. Alpine jh Took 
70,000 5 per cent. debentures of the San Paulo to Rio | mining shares, which are still more in demand than port ee 
Grande (Brazil) Railways, at 88. Prague Iron Industry, have risen from 034 crowns on jeums 0 
: | February 22nd to 646 crowns to-day. The returns for jiorward te 


Promulgation has been given to a_ law passed by : . 
the French Chambers, authorising the Government of | 19°97 Of this company have just been. published, and S Fileer 
Algeria to borrow £:7,000,000 for public works. No} show that the dividend to be proposed to the general 9 Pilsen 
date has yet been fixed for the issue of the loan, and the | Meeting: en April 2nd will amount to 19 per cent., or 
local Government is left free to realise it by public | 35 Crowns, against 15 per cent., or 30 crowns in 1907 
tender, by private contract, or by a public subscription | Phe gross receipts amounted to 25,602,000 crowns, the 


in bonds to bearer or registered. net receipts to: 16,568,oco crowns, to which the amoun 
The following were to-day’s closing prices and the | !« ft over from 1906 Is added, so that the total sum 
profits 1s 17,075,000 crowns. 700,0CO crowns will by 


|" 
| 
: 
, 
ae hc 
variations on the week :— inot even ¢ 
placed in the reserve fund, 150,co0o crowns devoted to vs wos 
{ 
k 


un last 


The nes 
wm firms 
jin? of le 
efineries 

coded | 





Mar. 5. Feb. 27. s. : : : ” Va 
Par. fc f c f ¢ | the pension fund, and 599,832 crowns will be carried the Va 
Three per Cents. ...... 100.. 9770 .. 97 274 + O 423) over to the account of 1g08. The net profits are some- was prope 

Redeemable Threes.... 100... 9810 .. 98 0 + 010) thine more than 34 milli ‘rowns higher than those of he MONOY 
Py eae ee. an oe ee eee 
Austrian Gold 4% .... 100.. 9990 .. 9960 + 030 | '%™ i shoritie 

Spanish Exterior...... 100.. 9430 .. 9440 — 010 Prospects for 1908 are good, and production has . 

oe on — na .* = i. + = a _ ; a. again increased by as much as 2 million crowns during pny: 
! ussian ives, eves oe $ ee ) -= o/s | I { ‘ ' cutie. 2 » Ershero works jippear tO 
Turkish Fours ........ 100.. 9620 .. 9615 + 0 5 aie and Februai tA a ugh in the Erzberg — beetition fe 
| Egyptian Unified ..... 100... 10435 .. 10450 — 015 Snow rifts interruptec production for some time, Phe i" saa 

Bank of France Shares.. 1,000 .. 4,118 0 ..4,110 0 + 8 0 company has orders which will keep all its hands em- I ~_— 
eras sees a * 5 : . — ; — : 0 | ployed for at least six months to come. A number of at me 
i Jomptoir d’Escompte.. . ** - 0 impertant investments are planned \t present cok mIBUES 

* - , « : . « « -U. 4 jit Nt COKE ® 

i Crédit Lyonnais vevese 500 .. 1,188 0 21,195 0 — 5 0 | fi rnaces are being built in Orlau, and in Donawitz th ised - 
Crédit Foncier ........ 500... 708 0 .. 707 0 + 1 0 : > , ’ _ 

Suez Canal............ 500 ..4,475 0 ..4,477 0 — 2 0 | Commerce Iron Works will be extended and brought co 
vy —sperrasseg 9) emg nel o _ nae S es a,778 0 + 7 0 | upto medern requirements. The Alpine Mining Com- pacuitate 
Jestern Railway ...... i 0 .. 8&5 0 — 5 O | nanv did onthe ¢ » erarcity of coal hecause if faonot m. 

— | pany did not suffer from the scarcity of coal because its ne 
ee ee a — ; ee - : : | mines furnish it with the necessary fuel, and during age 
: Lyons Railway........ 500 .. 1,380 0 ..1,375 0 + 5 0 1 GO7 five million metrical ewts of coal from the com- Me = 
Southern Railway .... 500 ..1,117 0 ..1,117 0 | pany’s mines were sold. During last week the iithers th: 
; Rio Tinto Ord......... 250 ..1,544 0 ..1,565 0 — 21 0 | company’s shares were bought in large numbers, — by 
The following were to-day’s closing prices in stocks; and the directors of the Prague Iron Industry | the ex 
. \| and shares not comprised in the table above:— | gave information at their last meeting that they | ountec 
Brazilian Fours, 86f 75f ; Portuguese Threes, 61f soc ;| had purchased 10,000, and would buy many a, 
Chinese Fours, 95f 20c; Ottoman Bank, 716f ; | More. This caused the rumour to be circulated nd 4.355 





Fe 
; 
{| Meridional of Italy Rails, 660f; South of Austria that an amalgamation of these two great and 
| shares, 149f; Old bonds, 315f 25c; North of Spain | prosperous companies was intended. Perhaps one o! 
s shares, 281f; bonds, 376f ; oo shares, 378f ; the causes of the rising of iron shares was tne | POLI 
i bonds, 392f ; Tharsis shares, 147f 50c ; Cape Copper, | announcement of the Railway Minister, Dr Von 
173f 50c; De Beers, 305f 50c; Chartered Company, Derschatta, that traffic on the Northern Railway, | re 
18{ 75c; Consolidated Goldfields, 73f 75c ; Ferreira, cently purchased by the State, would make a third line | 
; 306f ; Geldenhuis, 38f; Geldenhuis Deep, tiof soc ; of rails indispensable. At present the Northern Rail |. 
Transvaal Land, 47f; Randfontein Estates, 26f 75¢; |) W4Y OWNS 1,313,000 kilometres of rails. a CHE cous 
| Robinson Mines, 205f soc; Oceana, of 25c; Simmer In everything else the Minister's speech ck livered in Public or 
and Jack, 31f; East Rand Proprietary, 84f soc; | the Budget Committee of the Austrian Reichsrath \ - jongres: 
1} Durban Roodepoort, 35f s0c ; Rand Mines, 126f ; Lan- | @ disappointment. Even when questioned on the sub Nsw’ 
i easter, 4f 50c ; Village Main Reef, 86f 50c ; May Con- ject, he refused to say when the Gov rmment intentee asguste 
e || solidated, 387f. taking in hand the problem of the State Railway ‘ - hglecter 
oe mmmeae ne pany, which it must purchase sooner or later Hi only 8 admit 
; admitted that the purchase of the abenian: Northern ident th 
Le AUSTRIA-HUNGARY. Railway was not far off. This reticence on the part © {0 ded t 
5 (FROM OUR OWN CORRESPONDENT.) the Minister caused the price of railway shares nt — : n, it 
AIRY and had indirectly an unfavourable effect upon '™ ction 
7 Vienna, March 3. quotations of other stocks. ad alth 
a The excitement in the political and financial world Of bank shares only the shares of the Union st Vear 
' caused by the reception given to Barom Aehrenthal’s| Bank rose in price, because this bank, together law j 
|| announcement that Austria would build a railway on | with the Allgemeine Depositenbank, forms 4 syndi- f th th 
Turkish territory has abated. Only a few days ago! cate which has made arrangements with the muncr | tld, 
' | some newspapers alarmed their readers by pretending pality of Vienna for providing the War Ministry wit 
. | to believe that Austria-Hungary was on the eve of a! new barracks on the borders of the city, taking in e% 
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eold barracks, W hich are situated in desirable | 
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nange th 
its of the city. 
" tuable building sites. 


and will, when pulled down, furnish 


and has pro\ od lucrative, 


pect ted S$ safe to do 
ars. The shares 
ea 


erowns aga inst Sta 
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IOI 
the 


of the Union Bank are quoted 
crowns a week ago, those of 

Dep -sitenbank hi ive not profited quite so much. 
‘he returns of the Vy ienna Bank Union, the Anglo- | 
“an Bank, and the Austrian Landerbank will be 
ited in a few days. 

P e returns of ihe Bohemian Machine Manufacturers 

It is assumed that both the 


gn shor rtly expec ted. 
and the 


Manufactory of Bohemia-Moravia 








Vanufactory 
sb yeal 13 per cent. The Bohemian 

iqyfacturers have produced and sold more in 1907 
, but their pro fits have not been proportion- 


ban in 1g0l 
wv high, because competition obliged them to work 
|. lower price The new Cartel will put a stop to this 


but its influence will only be felt in the 
lewms of 1908. The Manufactories are looking 
‘ward to a very good year—they have carried over 
latonsive orders from 1907 to 1908. The Skodaworks 
b aren are likely to pay 2 per cent. dividend mon 
lian last year, When they paid 12 per cent. 

The negotiations between the large Austrian petro- 
as vet led to no result. At the begin- 
o the representatives of the biggest 
I rfineries conference in Vienna, which was 
R nded by Hungarian delegates. The me: tings could 
fo even agree to lodge a complaint against the doings 
yer 

* 


lect of thing, 


lait ie 


eum firms have 
ling of last week 
held a 


he Vacuum Oi! Company with the Government. 
Iva: rape ‘d to prove by figures how dangerous was 
ly of the petro sleum trade by Americ ans, and 
Austrian Government that the American 
hat horities found it necessary to fight the Standard Oil 
iompany. Avstrian well owners and refiners do not 
ln 
i. 


rem nd a 


pear to sec that the Americans have got up this com- 
tition for the monepely of honve consumption merely 
prevent the Austrian peirelcum trade from giving its 

jul attention to export. The Vacuum Oil Company 
° mtinues te — its plans undisturbed by the, outery 
sed around it. A great number of tankcars have 
‘een complete d, and cisterns are put up everywhere to 
wilitate circulation. The Austrian petro leum trade 
amnot make up its mind to organise a system of tank- 
jars, and compe ie with the Vacuum) Company in this 








A transaction of this kind has | 
grried on by the two banks during the last two | 
. so the banks are ex- | 
good business during the next 20 | 


Danek will pay the same high dividend | 
Machine | 
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Budget, and, failing this, he might have lawfully issued 
decrees in Council, from time to time, authorising the 
necessary expenditure by the different departments of 
the Administration, as is the practice every year during 
the Parliamentary recess. As it is, the President has 
rendered himself liable to impeachment by Congress 
| when it meets at the beginning of M: iv, and that course 
| will certainly be ad opte -d unless the elections on Marc! 
| Sth of 60 Deputies in place of those who retire by rota- 
| tion on April 30th §=shou id give the Government a 
majority in the Lower Chamber. The result is doubt- 
ful, and the President is being urged to order interven- 
tion in some of the provinces, in order to secure to all 
tizens the free exercise of the suffrage. 

In these circumstances, it is natural that much 
anxiety respecting the future should be exhibited in 

mmercial circles, and that trade should be depressed. 
‘he redeeming feature of the situation is, however, the 
| success of the wheat harvest, which it is believed will 
| fulfil the expectations formed of it three months ago. 
Already about 500,000 tons of wheat have been 
exported, which is nearly double the quantity de- 
spatched at the same period of last year. The 
yicld of linseed has also been good, though, perhaps, 
the quantity will fall a little below the official estimate 
published at the beginning of November. The maize 
is more doubtful ; there has not been sufficient rain 
for it in all districts, and in some places the locusts 
committed devastation. The prices of the best quali- 
ties of grain were ve ste ‘rday as follows (the quotations 
are in paper money, $11. 45 to the £), per roo kilos : 


f 
Ry 
| 


Wheat, $7.90 ; vellow maize, $5.25; linseed, $10.60 ; 
its, $4.80. 

It | The market for hides has again weakened, and the 

quotations are lower, there being fewer buyers. Heavy 


hides fetch $2 less than the light ones of the same lot. 
The following are the general prices :—Superior, $8.70 
to $8.80; good, $8.40 to $8.60; fair, $8 to $.20; 
inferior, $7 to $7.50. 
The price of Lincoln wethers for freezing is from 
$9 to $g.50, and of special steers for the same process 
from $go to $q5. 
All the prices quoted mark an improvement of 
current at the end of December. 


those 


IMPORTATIONZOF PEDIGREE STOCK. 

an- 
disease in 
a telegram 


In consequence of the telegrams from London 
nouncing the outbreak of foot and mouth 
Midlothian, which have been confirmed by 





ny. Some de ire that the expenses are too high, from the Argentine Minister in London, the Government 
rs that the heathtion public will soon refuse to be] pas issued a decree prohibiting the importation of 
ms 7 a eee a eels | animals of any kind (except horses) proceeding from 
Ne exports of sugar from Austria to England | scotland. The decree prohibits the importation of 
Sees Via iguapenies 32. ae | cattle, sheep, goats, = Pigs er from _ 
It teh cory in seeks & ’ ™é> | land, and also forag< nn a one -" p> 1K asa nave 
_—— vere been in contact with animals proceeding from that 
—___ | c ountry. 
| If animals should arrive here in vessels which left 
POLITICS IN ARGENTINA—THE TRADE | Scotland not more recently than the 1st instant, they 
DEPRESSION. | will be carefully examined on board by the official 
(PROM OUR CORRESPONDENT.) veterinary surgeons when the vessel arrives in the 
Roads, and if there should be no suspicious symptom 


Buenos Ayres, February rt. 


executed by the 





President of the Re- 
on Janu: iry 24th, by the decree which closed 
iYongress, and put the a et of 1907 in force for the | 
— ree ar, has been a d passiv ely by the public, 





me “BUS with C ongre because it so flagrantly 
+ glect ed the business “ut ‘the nation. Nevertheless, it 
ae d by the friends and supporters of the Pre- | 
|, . that in maintaining last year’s Budget he ex- | 
ited the powers conferred on him by the Constitu- 
Sa ’ it being the exclusive attribute of Congress to 
Nannually a Budget of revenue and expenditure, 
fs meh no doubt, this ought to have been done | 
‘tthe practice has been of late years to pass | 
bee win J inuary, and last vear it was not till January | 
ha giat it was finally approved. The President | 
- 4, therefore, have waited till the last day of | 
j January 5 i a ave < eC § - * a 
i; nn 5 Congress the opportunity of voting | 
! me “¥Y supplies, pending the sanotion of the 





j 

| discovered, they will be allowed to land in quarantine. 
If animals should be proved to be suffering from foot 
ind mouth disease, their landing in the country will 
and the measures will be adopted which 
regulations relating to importa- 


a 
‘ 
' 
i) 


> prevented, 
» prescribed by the 

tion. 

If further information should show that the out- 

break in Scotland has assumed an epidemic form, the 

prohibition will certainly be extended to animals pro- 
eding from England. 

The persons interested in the exportation of live- 
stock and the Argentine newspapers pe rsist in the belief 
that the determination of the British Government to 
maintain the prohibition of the importation of Argen- 
tine livestock is due to the desire to protect British and 
| colonial stock against Argentine competition, and they 
rejoice over the decree of the Argentine Government, 
| which they regard as a measure of reprisal, and would 
liked it to be general, regardless of the fact that 


be art 
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' have 
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Argentine stockowners would have been the chief suf- 
ferers from such an Act. 


GOLD AND EXCHANGE. 


The gold is again beginning to flow into the country 
rapidly, in order to provide for the purchases of grain 
and wool. The amount in the Conversion Treasury to- 
day is $110,053,093, and a telegram announces another 
large remittance on the way from London. Notwith- 
standing the general uneasiness, tending to restriction 
of trade, the receipts from Customs duties have ex- 
ceeded by nearly $1,300,000 gold the amount re- 
ceived to this date last year. Exchange rates are a 
little weaker; commercial exchange is quoted at 
484%- The rate of the London Bank is still 484d, 
and the Bank of the Nation is the same, being a reduc- 
tion of 4d from last week. The Provincial Bank gives 

484id. 
MUNICIPAL GOVERNMENT. 


Buenos Ayres has again a 
was elected on Sunday week, and has commenced its 
duties. There is also a new Municipal Intendant, or 
Mayor, but his appointment by the President of the 
Republic will require the sanction of the Senate when 
it meets in May next. 

IMMIGRATION. 

There was only a comparatively small immigration 
in January ; the Spaniards exceeded the Italians con- 
siderably in number, and the Syrians, an undesirable 
class, consisting mostly of pedlars and their families, 
come in larger numbers every month. The Japanese 
are making inquiries as to the facilities that would be 
afforded to their countrymen who might come here to 
settle. There are already a few Ja ipanese in this city 
engaged in commerce. The Minister of Agriculture 
has also been approached by delegates from San Fran- 
cisco, who allege that 2,000 persons, 
come to this country if the conditions are found to be 
favourable for them. (Probably they are not Ameri- 
cans, but emigrants from Europe, who cannot find 
work in California.) 


Municipal Council; it 


FREE PORTS. 


A Commission has been appointed to select a site in 
the port of La Plata, and another in some part of Santa 
Fé, suitable for ‘‘ free zones,’’ and it is to draw up 
regulations for them, and to make a report to the 
Government within six months. 


TRRIGATION WORKS. 


A noted Italian hydraulic engineer, Mr C ipoletti, who 
had been eng: iged by the Argentine Government to 
carry out in the Territory of the Rio Negro the plans 
of irrigation which he prepared some years ago, and 
was also to execute other works in the 

Tucuman, died on his way out from Italy. This is a 
great loss to the country, and probably the irrigation 
works so urgently needed in the Territory mentioned 
will be postponed indefinitely. Indeed, it is to be feared 
that all useful public works will be suspended until the 


conflict between the President and Congress has been 
definite ly settled. 


province 


PETROLEUM. 

There is some ground for hope that a good s1 upply of 
petroleum will be obtained from the colony of Como- 
doro Rivadavia, where a deposit of it was discovered 
during borings for water. According to an official 
telegram received to-day, a considerable quantity of 
oil is being obtained daily, and it is improving in 
quality, but more will be known about it shortly, as a 
competent Government engineer is on his w; iv to the 
colony to make a thorough i investigation of the matter. 


STRIKES. 

The attempt of the Anarchists to induce a general 
strike was a failure, but many serious acts of violence 
have been committed by some of the men forme rly em- 
ployed in the Southern Railway workshops at Banfield 
against the ‘‘ Free Labour ’’ men who are now work- 
ing there. These culminated a few days ago in the 
explosion of a bomb in the train which was bringing 
the workers to Constitucion Station at the end of the 
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CENSUS OF FARMING. 
, ‘ ; H 
Preparations are being made for taking a 64 ' 
the agricultural and pastoral industries of the k, 
It will probably be found that the numbers 
and cattle are much smaller than the 'Y appeared to - 
according to the census of 1895- 
though sheep-farming has 
in the National Terri: 


: | 
tories of | 


especially as regard 


Increased of Ja: 


sheep, 
late [8 


years in the Far South- 
the Rio Negro and Santa Cruz, which form part of 
what was formerly known as Patagonia, the ot) 

being Tierra del Fuego, Neuquen, Chubut, anc 
Central Pampa. 





(FROM OuR CORRESPONDENT AT ST PeTERSBURG.)| 


Since Baron von Aehrenthal showed his cards 
demanding of Turkey the Novi Bazar r; ulway con- if 
cession, Russia has found herself in the un: LCCUSTO 
Near Eastern question 
the same standpoint as England, and Russian official 
and semi-official sympathy with Great Britain has jn 
consequence become very marked, much more marked 
than it has been at any time since the cone lusion of th 
Anglo-Russian agreement. 


trom 
iT] 


RUSSIAN TRADE WITH ENGLAND. J 
| 


Lord Curzon’'s attack on f 
that agreement in the House of Lords has rather in- jf 
creased than diminished Russia’s liking for the British, |} 
for it is thought that, considering Russia’s weakness jf 
at the time the agreement was concluded, 
behaved generously. 

By Russia I mean, of course, the bureaucracy, which 
still represents the Tsar’s Empire in the eyes of ¢! 
world, for the Russian people have been our friends for 
many years. Now, the best mouthpiece of the bureau- 
cracy is the Novoe l’remya, a newspaper which unti 
lately had not a good word to say of England, but w: 
for ever telling its readers how the British misyover sai 
India. A few days ago, however, the “sie mya 
astonished its readers by a leading article, in which it | 
blandly set out to correct ‘* that erroneous impression, | 
rather prevalent in Russia, that British rule in India 
simply means the exploitation of the country for 
England's advantage,’’ and pointed to the enor- 
India have con- 
ferred on that country by their irrigation works in the 
Punjaub alone. It bade Russia imitate England’s way 
of combatting famine in India, and decli ired that nem 
English in India have provided a means of livelihood 
for millions of natives, 
provide for a single family."’ a 

On another occasion recently the paper dwelt 


england has |f 





a 


1 ‘ j 
\ hile we have not been hie 


Same 


on the importance of better trade relations between 


Russia and England. The strengthening,” it said, 
‘of the friendly ties that now bind us to the United 
Kingdom ought to be one of the most important anc 
indispensable problems of Russian statesmanship, | 
and, quoting Bismarck to the effect that every pole: 
alliance between two countries is strong only ™ hen 
has its roots in an economic alliance, it urged t 
the best way of strengthening the spe 
frie ndship is by increasing Russia’s declining trace 
with England. The only way to do this is by Russ | 
making some sacrifices when a new treaty ©! | 
merce comes to be concluded with “sme | 
Trade with England, continues the Novoe OH 
had always an enormous importance for us, and the | 


Iarre} j 
use 


| re mye 


English have tried for a long time past to open ” 
relations with the Moscow industrial regi? 
Besides this, the English have always been pioneers 0 
Russian trade; it was they who first distrib ited ou 
goods abroad, and created a demand for them. 
fortunately, statistics show that our trade with mae 
land is falling. In 1902 we oo 


ness 


exported thither g 


the value of 218 million roubles, but in 1g07 our expo’ | 
to England were only worth 182 million roubles | 
To regain the ground we must (1) improve the m _ qd 
‘of exporting Russian goods to England ; (2) se cu 
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| ass of woods for which there is the greatest demand 
} Clas: > rm: 

> , the English market. Thirdly, our exporters must 
|} on the EMS aa : s 

| oh eve great care in fulfilling English orders. 

opsel ~ ‘ 


| The present system of selling goods destined for 


tion, 


the English market to the local agents of English | 


firms is a bad system, and is accountable for the lack 
of initiative inthe Russian sellers, and for the great 
which the latter experience. 
| must open connections with the re spectable firms in 
England itself, and must also establish there Russian 
wencit sand Russian commercial houses. The Govern- 
| ment must also provide cold storage wagons and other 
conveniences for the carriage of goods that are likely 
to be spoiled. | . 
Among the goods (continues the Tremya) for 
which there is a great demand in England are flour, 
timber, flax, hemp, tow, mineral oils, 
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beef, 


eggs, 


pork, cheese, sugar, &c. The demand for these articles 
is very great in England, and far exceeds our supply. 


the Brussels Convention, found for itself a profitable 
| market in England. We might also send to England 
|our southern fruits, our apples, pears, grapes, Xc., 
which might compete in the British market with 
Spanish and American fruit, if only direct communica- 
tion were opened between the Russian Black Sea ports 
and England. 


lis perhaps the most necessary of the measures to be 
taken by us for the development of our trade with 
| England. The English have been, since the days of 
Chancellor, extremely distrustful of the Russian mer- 
chant, and have always tried to have dealings only with 
conscientious business men. But the damage done to 
our trade with England has been wrought not only by 
second-rate firms, but by small speculators and 
hucksters quite unknown in Russian business circles. 


their attention to our English trade, and nothing more 
will be necessary for making our goods a success on the 
|| British market.’’ 





TRADERS. 
(FROM OUR CORRESPONDENT.) 
Tokyo, January 31. 
In England a good deal has been heard of the pro- 
| position that ‘* trade follows the flag.’’ There are still 
some belated Japanese economists who believe that 
trade is encouraged by war. Even Baron Kiyoura, 
Minister for Agriculture and Commerce in the last 
| Administration, would seem to be of their number. 
Delivering a speech to merchants (also in Kobe) 
short]; alter the opening of hostilities with Russia in 
February, 1904, the Minister gave some reasons for 
the breach with Russia, which did not appear in the 
proclamation on the declaration of war. He said—I 





That was frank, to 


say the least, and perhaps the 
Japanese 


might ask if other nations have not had, 


Nas been declared. 


Without going into this matter, 
hana . ? : 
| NOWeVe r, it may be 


found interesting to quote at 
| length from this speech of the late Minister for Agri- 
culture and Commerce, because it embodies in a 
‘riking way the philosophy of the Japanese Govern- 


| 

i} Ment j - Tomel 

— the matter of trade. Urging the merchants 
‘0 redouble 


i} COuntry ; : rs : 
~ in their own hands, Baron Kiyoura said :— 
n 


| this connection I should like to point out to 
@ serious evil. Our trade with China goes at 
percent entirely through the hands of Chinese mer- 
“ants. But this is not confined to the intercourse 





vou 


With Ch} ; ; ss : 
1 China ; our trade with Europe and America can- 


Not vet o ad ; 
yet get beyond the boundaries of the former con- 


butter, game and poultry, dried fish, caviare, fresh | 
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|| Mave the exact words in Japanese used by the Minister 
It is the very purpose of this war to open up | 
)new and great fields for our trade and industrv.’’ 


W] “ny a. . . . . . . 
ithout avowing it, similar objects in view when war | 


cessions. I need not tell you of what great importance 
for the future of our trade and industry is the ques- 

whether the transactions should go 
Japanese hands, or through the hands of 


chants in the Settlements. It is one of 


through 
the mer- 
our most 


| bounden duties to get this trade back into our own 


These Russian sellers | 


hands. The result of the war between Japan and 
China was the driving back of the Chinese merchant in 
Korea and the establishment of our own trade with 


great profit, and in the present war we must see that 


| we take from the Chinese merchants the trade with 


China. For this we must not wait for the re-establish- 


| ment of peace, for if we do not look to it at present, 


| themselves into the sphere of interest of 


Our sugar has only now, after Russia’s adhesion to | 


during the war, to extend our trade, then the 
foreigners, who are always ready wherever there is 


| an opening to jump in and fill their bag, will with abso- 


lute certainty come in our way. To this end you must 
give no opportunity to foreign merchants to force 
Japanese 
trade, and the Ministry will support vou in this with 
all means at its disposal.’’ 

Such are views as to trade expressed by a Japanese 
Minister of Commerce. The implication in the above 
sentences that Japanese will manage the trade with 
foreign countries better than it has been managed 


| hitherto by foreign merchants, or that a change of 


‘Finally, greater. conscientiousness on the part of | 


the Russian exporters in fulfilling their engagements | is all the other way. 


Once let serious and trustworthy Russian firms turn | 


medium or channel will be of advantage to Japanese 
manufactures and industries, has not an atom of 
proof in its support. On the contrary, the evidence 
Foreign merchants naturally 
understand foreign markets better than the Japanese 
do ; and in using their capital both for the import and 
the export of Japanese goods they have done not a 
little for the development and extension of Japanese 
trade. Of course, they have not been animated by 
any altruistic motives in the matter, though it may be 
remarked that many of them have spent their lives in 
this particular vocation without materially enriching 
themselves. But the point is that capital has been 
spent, that trained intelligence and expert knowledge 
have been devoted to this particular field, and that 
Japanese industry has profited by the result—-and 
profited in a way that would have been impossible had 
the Japanese, inexperienced in such matters, been de- 
pendent for the development of their trade and in- 
dustry on their own unaided efforts. For the Japanese, 
therefore, to monopolise the whole of the foreign 
trade would not be of advantage to Japan until the 
time comes when Japanese can do the work now done 
by European and American merchants more effectively 
than the foreign merchants can do it. These are very 
simple propositions in elementary political economy, 
but they seem far from obtaining recognition in Japan 
even among Ministers responsible for the trade and 
commerce of the country, and it is still a cherished 
delusion that by some mysterious working of natural 
processes foreign trade only profits a people when en- 
tirely in tNe hands of natives. 





“Letters to the Editor. 


THE DREADNOUGHT POLICY. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—Like your correspondent G. T. W. H., whose 


| letter appears in the Economist of February 29th, I 


their energies to keep the trade of the | 


have for many years been a reader of your paper, with 
great profit to myself. It is gratifying to see that you 
are dealing with the subject of our naval expenditure 
with the gravity and thoroughness by which the 
Economist has been so long distinguished. It may be 
news to you, but it is the truth, that many naval officers 
regard the growth of our naval expenditure with con- 
siderable apprehension. They fear that a reaction is 
likely—or, indeed, sure—to come, and to be disastrous 
in its effects on efficiency. 

It is certain that what may be called the ‘‘ Dread- 
nought principle’’ of producing ships will prevent 
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not only any permanent reduction of onpiliains: but 
also adherence to present figures. We must go on 
increasing expenditure. Until the Dreadnought was 
built all shipbuilding programmes were intended to 
furnish reinforcements of the fleet. The Dreadnought 
was intended to supersede existing types—to make 
them all obsolete, as was officially and semi-officially 
announced. Her construction involved not reinforce- 
ment, but substitution. As was foreseen by many, 
this at once started a race in size and costliness, each 
country trying to outdo its rivals, and being compelle d, 
as we have been, to outdo its own ships, even its earlier 
Dreadnoughts. The costliness of this is enormous, and 
it must continue to grow. In addition to this, larger 
docks have to be made, basin entrances enlarged, 
channels dredged to accommodate the new ships. 
Muitiplied by the number of places at which carrying 
them out will be necessary, these items will demand ex- 
penditure of immense sums. Yet you do not fight 
a naval action with a dock or a channel. 

lt was officially admitted in Parliament in the early 
part of this week that many officers had a high opinion 
of the Lord Nelson class of battleship. Indeed, many 
officers believe that the Lord Nelson, as a type of fight- 
ing ship, is superior to the Dreadnought. Now, you 
can build twelve Lord Nelsons for about the same sum 
that only ten Dreadnoughts cost. Does not this make 
it reasonable to expect that proper investigation would 
result in showing that we could get a more efficient 
battleship force for less money than i are now ex- 
pending, and are committed to expend in the early 
future? 

It will be no argument against this to say that other 
nations also have adopted the Dreadnought principle. 
There is little satisfaction for us in the knowledge that 
nations far less dependent for safety on naval defence 
than we are have made mistakes. As a matter of 
fact, other nations have not copied the Dreadnought 
in her most characteristic feature—the gun arma- 
ment. Also, whereas they once followed us in turning 
out very large armoured cruisers, they found out the 
mistake before we did, and abandoned the practice. 
Recent naval records can supply abundant instances 
of navies following each other with sheep-like stolidity, 
and then discovering that they had been travelling in 
a wrong path.—Your obedient servant, 

March 5, 1908. R. N. 





RETRENCHMENT AND MILITARY SERVICE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—-In the article headed ** Reasons for Retrenchment 
in the Economist, it is stated ** that the expenditure of 
the naval and military establishments is 20 millions in excess 


of that of the period preceding the South African War, and | 


t 


this in the face of the specific pledges for retrenchment given 
by the Prime Minister and Chanceilor of the Exchequer.” 


However, true economy is one thing and curtailment of | 


necessary expenditure 1s another. The period selected as 
a basis upon which to calculate this excess is, perhaps, 
unfortunate, as the South African War unmistakably 


showed to all not wilfully blind the imminent danger which | 


existed then, as now—not enlyv in the almost total absence 
of means tor defence of home shores, but also to the in- 
adequate means of offence, owing to lack of necessary 


numbers of the land forces. This experience could not but 


foreshadow radical changes and consequent in reased ex- | 


penditure As regards the Navy, the thinking community 
have always and will continue to insist upon the rigid main- 


tenance of at least the twopower standard, which no | 
however pledged to economy, dare deviate | 


Grovernment 
from. Germany openly calculates upon Great Britain being 
foreed to divide her fleets, and distribute portions of them 
in Eastern stations, whilst she, with her concentrated forces, 
awaits the crucial moment when she may dispute the 


rY 


nastery of the North Sea. 


period, 


This obtained, for however short 
will provide the opportunity for which Napoleon 


sighed in vain, leaving the German armies a free path to | 


complete the closing scene of Great Britain as a factor in 
world's politics. It is apparent already that this fight to a 


fir 
il 


begun, entailing the costly armaments ce 


mv ilved, to be ntinued, mavbe for genera 
either the opportur 
expenditur t one or ol 


arrives or the limit of 
er has been reached. To this 


_ 





| then the 


| undertaken in a proper spirit of reciprocity would tend 


ish has begun, that war-——-as vet one of finance—has | 
msequent on the | 
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war Great Britain is already committed, and to fail. 


Ve 
at this early stage, can but hasten the culminating Armaced. 
don, deciding the ve ry existence of Great Britain. 

Thus cowardice, as well as patriotism, insists uy no 


flinching in this struggle for life. 

Notwithstanding all these reasons, your article appea! 
for a return to peace taxation—the first and fore 
reason for which is the contention that. war taxes (; 
treasure spent on preparation for war) do not streng 
a nation, in that they do not leave means of expansicor 
the further demands of war when actually it. arriy: 
When modern warfare is understood, it is impossib) 
accept this reasoning as regards either the land or sea 
forces. 

This articie further asserts that, as to the Army, ther 
are no two opinions as to the necessity for reduction, so one 
is forced to conclude that the lessons of 1900-3, so bitter], 
learnt and at so overwhelming a cost, have either been for. 
gotten or not realised—viz., that 

(1) In order to procure the required number of trained soldier 
to enforce the national will upon another nation, even of th 
calibre of the Boers, withdrawal to a dangerous extent of such 
men from garrisons all over the world was necessary, and even 
number was insufficient until the purely 


>| 


of, 


al 

element was largely called upon—a proceeding too hazardous 
and wasteful to attempt twice. 

(2) That the failure of previous and thorough preparation and 

provision for eventualities entails a waste so immense in lives, 

material, and treasure ibeside which the cost of economic, though 


thorough, preparation is a mere item, and this not including 
the danger to the nation, inviting, as it does, attack and disaster 
(3) Also that modern warfare, being now a skilled profession, 


efficiency can only nowadays be arrived at by the long and | 


patient training of individuals. 

Shall we continue to entertain the dangerous delusion, 
so essentially British, that gold can provide all that 
is wanted in men and material on the outbreak of war? 
And should not true economy protest against the wasteful- 
ness alone, so directly proved by the South African War 
and under the weight of which the nation still staggers. 

Nevertheless, it is patent that the pressure caused by pre- 
sent and past expenditure weighs like lead upon the nation, 
paralvsing trade and vested interests, and any method of 
relief consonant with national safety would be an indescrib- 
able relief. 

In this impasse it is interesting to study the views of men 
prominent in world’s politics as to the waste entailed on 
a country by misgovernment. To quote one whose breadth 
of view contrasts strangely with the narrow and sentimental 
opinions that now obtain in Great Britain. 

To summarise them briefly, attention is called to follow- 
ing facts: 

(1) Of the refusal of the proletariat to be taxed directly, 
whilst, at the same time, pauperism is encouraged, no practical 
effort being made to convert the thousands of loafers into useful 
citizens. 

(2) To the claim advocated by the Labour party for one sec- 
tion of the community to have as many children as they desire, 
and the demand that another section of the community (with 
whom they have no sympathy) shall be selected for taxati 


», | for the avowed purpose of feeding and educating their offspring, 
| and in due course providing 


them with old-age pensions 

(3) - the increased cost caused by the withdrawal of the 1s 
duty on coal, of which now millions of tons are exported fre 
f cost t », and in some cases supply actually acquired by, the 
foreigner, enabling him to compete with the British mat Wu 
facturer on more favourable terms, and entailing an increased 
cost on the home consumer. The future when all supp 
done is also pointed out 

(4) To the fact that the inevitable expansion of Continental 
nations in commerce and territorial aggrandisement is ignored, 
whilst the only real insurance institutions—viz., the Army a! 


Navy—are reduced, and that even in the face of the Kuropean 
situation expert workmen are discharged from the dockyards, 


many of whom are now employed in building warships < 
Continent. 
(s) To the assisted emigration of good Anglo-Saxon men an 


S 


women, anywhere, so long as they leave England with the sup- 
posed aim of nilevind the labour market; yet these same men 
} ntents 

are immediately replaced by undesirable aliens and matcontent 


to compete against British subjects in this selfsame labout 
market. 


+ 


(0) To the loss of trade and consequent unemployment | —— 
by the one-s ide d fiscal system and the refusal to foster and ce- 


velop trade with the colonies, pointing out that tanifi rel 
to ( 
idate the Empire and provide trade, notwithstanding which 
the loyal offer of the colonies has been insultingly cast as ae, 
the interests of Empire being subservient to party interests 
Would not true economy, be well emp loyed in endeavou 
ing to arrest the flow of British manhood from these islan¢ ds : 
and in inquiring into and removing conditions cripp ing 
British industries for the benetit of ‘the foreigner, the reby 
providing employment for the British-born, instead = 
shouldering them outside ; and is it politic and econom 


to refuse the hands extended by the colonies, as exem} ified 


us | 
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se and all for the sake of the 


by their offer of reciprocity 


-aterests of a party? 


— 
March 7, 1908.] 
Is it just, politic, or economic to saddle the successful | 
feet, ‘th the maintenance of the unsuccessful and un- | 


eae. and, whilst showing the door to the British- | 
| born, to welcome at the same time the malcontent and alien, 
le whom neither this nor their own countries have use for: 
“4 dit not be wise and economic to provide a method (the 
| ost of which should be stationary) of inculcating national 
discipline, by compelling at least a percentage of the young 
| sanhood to undertake the first duty of a citizen—viz., the | 
defence of the country—and submit to discipline and training | 
| under arms ? ; » lee 
Would this not make them better men in every way, im- 
prove physique, inculcate’ respect, manliness, higher ideals, 
and counteract vice ? Would it not enable one class to 
become better acquainted with the others in this great demo- | 
cracy, and provide not only a priceless national asset second 
lio none in the world in the time of emergency, but a 
‘fertile source wherefrom to draw recruits required for the 
frst lines on sea and land of a nation in arms? 

Who shall sav that amidst the storm and stress of con- 
ficting interests in the struggle for existence and territorial 
aggrandisement England some day (unprepared, un- 
| methodical as ever, and, by reason of her unpreparedness, 

courting attack, however peaceful and conciliatory her 
‘yolicy may be) may not find herself at an impasse, where 
‘her vital interests are concerned, with a Power or Powers 
backed by the means of enforcing their demands? 
what will she rely, then? Will her manhood, unprepared 
and undisciplined, gallant, vigorous, and unselfish as it has 
‘proved itself in times of dire emergency, avail her then? 
| Nations as great as she have failen. Shall we not, when 
lthere is vet time, return to old traditions, and set 
| about putting our house in order, and rely upon the strong | 
right arm? If not, may not the verdict of humanity be 


Woul 





she was unworthy to rule ’’? 


Holybourne Priory, Alton, Hants, 
February 18th, 1gos8. 





COMPULSORY VOLUNTEERING. 


TO THE EDITOR OF THE ECONOMIST. 


Sir, —1 from a question asked by Mr G. H. 
| Roberts, M.P., on Tuesday, that the Warwickshire County 
\ssociation, formed under the Territorial Forces Act, has 
ssued a circular to employers asking them when engaging 
men to give preference to those who are willing to join the 
Ferrite Mr Roberts asked if Mr Haldans 
any restriction the freedom of work- 
discountenancing such cireulars. ‘The Secretary 


notice, 


rial force ; also 
prevent 
men"? by 
| for War re 
loge 
Council.” 
“the Cour 
beingy exercised.”’ 
ittempts at indirect compulsion o 
friction between trade unions and 
ANOTIIER 


' 
vould = on 


unless the 





Perhaps other county associations will note that 
favour of any kind of undue pres- 
It must be clear, | think, thai 
f this kind will cause 
employers.— Yours, &c., 
Ex-VOLUNTEER. 


| are not in 


ire 
sure 


Temple, March 5. 


NAVAL EXPENDITURE. 


TO THE EDITOR OF THE ECONOMIST. 
Sik,--Your kindness in finding room in your this week’s 
somewhat lengthy letter of the 22nd ult. 


to hope that you will allow me to say a few 


iSsut tow 


ny 
TOqTNIT)! 
promp s 


| 
| 
| 
ARCHER CRAWLEY (Col., retired). | 
| 


vlied that the Army Council could not well inter- | 
association ** infringed the statutes of the | 


THE ECONOMIST. 


| scouring a large expanse of sea; they are too delicat: 


| cluding the risk of invasion, 


Upon | 


“False to her traditions, to her forefathers, and to herself, 


905 


menace) the difficulties of a blockade, are yet unsuitable for 


Loo 


, 


short of fuel, too susce ptible to bad weather, too blind, and 


above all, too slow, to make them very trustworthy ‘n war- 
fare, 
Moreover, it is more than likely that circumstances, in- 


make it 
North Sea, 


might 
\ in the 
fact that we might have to face losses by mines mak: 
all the more incumbent upon us to have a certain margi 
over Our Minimum safety strength. 

Nor can we comfort ourselves with the 
between ourselves and foreign Powers. 


necessary for us to keep fleets and 


friendl\ reiat 
Such friendly rela- 
tions existed between all European nations in 1gos. yet we 
know that in that vear a very serious threat was 7 
to France, mainly for crime 
anxious to negotiate a friendship and alliance with England 
(such alliances having been the threatener’s own policy for 
decades). Our Sir John Brunners may 
the incident, but it is certain that the mailed fist w 
with every intention of using and our 
do well to remember, and ponder over the fact. 

Therefore, though there + much in your article 
which all sensible men must sympathise (particular 
you call attention to the waste which has gone « 
the heading of ** Works,*’ and the abominable price 
for the ground at Rosyth to a noble proprieto: 
think that I voice the opinion of nine-tenths of 
of the Economist, irrespective of party, when I say th 
the Navy is the one branch ef our expenditure which 
be kept up to the demands of safety, however high 
figure may be. Better to spend our money 
unfortunate France in 187 
poverty and pinch with pe 


addressed 


the of having a statesman 


iorget or ignore 
~ shown, 
statesn vould 
with 
when 
under 
given 
still, I 
il¢ ‘aders 
must 
the 
like 
Better 
than 
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, honour, and empire, 
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ice 


economy for a few vears, followed by defeat, disgrace, and 
| ruin. 
G. T.. W..: Hi, 
[We fully appreciate our eorrespondent’s courtesy in 


letter 
English 


attleship 


argument. But How him 
that a small German battleship is equal to a large 
one, and, in a second letter, that a small Englis! 

i equal to a large German one. There is, « 
es and “G. T. W. H 


nargin of safety I 
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SAa\ 1 one 
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Is not “ourse, 
no qvestion between ourse > about 
the necessity for an ample 
is, what that 


appear 


e question 


margin should be ithorities 

to consider Our present superiority over Germany as 

somewhere between three and four ind is worth 
Tl. 


noting that the latest effort of Germany is rea xhibi- 


to one, 


tion financial weakness. Germany’s expenditur 1 the 
navy is small compared with ours, but it is much large 

than she can afford, and, therefore, nearly the wle has 
to be borrowed. Of cour- his cannot go on 8) rre- 
spondent’s price quotations for floating mines seem to 
support our argument. \ line of mines which w d bi 

up half-a-dozen battleship. would be a cheap investment 


i 
for either belligerent, and we think that after one o1 


two 
Way no combatan 
t with ba ships or 


Dreadnoughts had disappeared in this 


would care to t1 


Ep. Econom! 


avcrs¢ l Vortn 


transports. 





Reviews of Books. 


ee ee 


A NEW DICTIONARY.* 


THe publishers Hossfeld’s well-known edu | works 
on tore ign langu ves are «¢ niv tO be ¢ £ lated « 
their latest production. TI n part of sists 
of common business phases with their French, G 
Spanish equival nts given in a convenient 

Thus for ** the market is slack,’ we have ‘ h 
faible,’ “der Markt ist schlaff,” and “el mercazo esta 
flojo."’ And for another example ** Our stocl & enor- 


words ply to vour most interesting article under date 

t Febru if 29th. 

Firstly, | wish to correct a w rong impression which my 

etter seems to have given you—namely, that because our 
increased coal | 
energy as the 
we can build 

‘Mall ships to equal the German monsters now planned and 

constructing. This result could only be obtained if the 


ns followed our example, and sacrificed gun power 


uel, Such 


h, however, will never be the case; their ships 


pace and weight is given to offensive power ; 
me ‘or equal ships we must have equal size. 
With regard 1 vour belief that the North Sea will be 
vith mines and scoured by submarines as to make 
ely that either belligerent would send a £:2,000,000 
th P into it, | venture with all deference to submit 
= Une rea of the North Sea is about 150,000 square milk s, 
, { | » effectively cover it with mines (costing about 
a <a would be bevond the powers even of a great 
effective 
by their 


‘o 


though 
only 


| 

| 

13,000-ton_ Formidables, owing to. their 

Spacity, have only about the same _ fire 

MrMan 12,00ton Wittelsbachs, therefore 

nation. Submarines, too, 
harbours, and increasing (ii 





yperate in home waters alone, and the maximum | 
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ment hors de proportion avec le débouché normal 
Vorriithe sind ausserordentlich gross und ganz ausser dem 
Nuestras existencias 


is translate 


Unsere 


Verhaltniss fiir den taglichen Bedarf. 


1 


son enormes, y evidentemente fuera de proporcion a la 
demanda ordinaria.’ 

The editors claim, indeed, that anv merca ( 
be composed by ombining st itences given in = bee 


Reference is re at ‘ s by a car t mpil a 
index. A useful vocal ! taining 
technical words and engineering terms. Not the least excel. 


lent feature of the book is its convenient size. 


also given ‘ 


respondent. (London) Hirschfeld 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of | 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Furthe™ 
Nominal Offered to Payment _—Lia- 
Capital, the Public, hereon, bility. 
£ £ £ £ 
Amount previous'y recorded.... ee -- 31,610,399 .. ee oo ae 
Issues of the week— 
Borax Properties ............. 30,000 30,000 3,750 26,250 
British Alumininm, “A” 6 % 

SPER. POE. ED ssa cecccexsccen BO 100,000 20,6 CO 80,000 
Italian Spare Motor Wheel .... 40,000 40,000 5,000 35,000 
Republic of Salvador Govern- 

ment 6 % Sterling Bonds of 

DREMEEE 6 505k3s400c004 . 1,000,000 860,000 50,000 .. 810,000 
Elba (Perak) Rubber Estates 30,00) 50,000 3,750 26,250 | 
British South Africa Company, 

£1, with option rights ...... 1,000,000 1,000,C00 500,000 500,000 
Great Northern Central Railway 

of Colombia, 54 % ist Mort 

Bonds, £20, at 77 %, or 

PAPE aces sevedsreesece 153,500 118,195 7,675 110,540 
*Russian Imperial Government 

44 % Bonds of the Volga 

Bougoulma Railway, £19 17s, 

at 874 , or £17 7s 5d per 

Bond vat 1,112,812 279,360 833,452 


Sseshewaueee 1,386,324 .. 


ee ee 8,291,007 





869,515 ..2,421,472 
Total offered for subscription to date 


in— whole year— } 
BUR i ciieeeia eel £34,901,406  _ sriiebancee £123,629,973 | 
ED Geysteceesenaseses 43,039,299 DN cits cd nats NaS 120,173,780 | 
SE i ceehuanauhawhasy 20,181,062 Pl asbacskune iacseae 167,188,408 
ee ieee nec 40,900,183 SN sdcccatthenvionwke’ 123,019,689 
SE ik akaatbncukan ce 13,162,818 DE iinatckhinkamaencie 108,426,680 | 
PD Nivakevuchsibbewad 19,116,527 UR aati eda 153,811,087 
RISO 40,939,058 1901 159,358,498 


Partly subscribed abroad 





NEW CAPITAL ISSUES. 


Borax Properties, Limited.—This company has been 
formed to acquire and work borax properties in California 
with a capital of £130,000 in £1 shares, 30,000 of which are 
now offered for subscription at par by the United African 
Explorations, Limited, who have guaranteed the whole issue, 
The property is situated about 2} miles from Otis, a station 


onthe San Pedro, Los Angeles, and Salt Lake Railroad, 
and in the immediate vicinity of producing mines, including 
one of the properties f the Borax Consolidated. Various 
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Reprinted | 


Hirschfeld | 


(London) J. W. | 


| and purposes is an addition to the debt of Russia, but com- 
| 
Total offered for subscription for the | 


{March 7, 1908, 
| reports have been made on the properties, and it is estin) ted 
that there is five years’ supply of ore developed and available. 


| It is the intention to erect plant capable of treating 100 


tons 
of crude ore per day should produce satisfactory results ind 
allow for a sufficient reserve for development. It will be 
observed that all the statements are estimates only, and th 


| venture must be considered of a speculative nature. 


Republic of Salvador.—The London Bank of Mexico 
and South America, on behalf of the Government of 
Republic of Salvador, invite subscriptions for an 
of 1,000,000 6 per cent. sterling in bearer 
|f{100 each at £86 — of which a minimum of 
underwritten by leading firms in 
The bonds are secured by a first charge on 

Customs Duty on merchandise imported, 
and a tax on the first 500,000 quintals of coffee exported 
in each seascn. Redemption of the bonds will be completed 
in 21 years’ time by the operation ot a sinking fund, which 
| will be applied to the purchase of the bonds should they fall 
| below par or by yearly drawings should they be at or above par. 
It is stated in the prospectus that the proceeds will go to the 
completion of public works, and the repayment of recent 
| local borrowing. It may be, however, that the loan is to 
make good the heavy expenditure necessitated by the military 
| operations in 1906 and 1907 in which Salvador was involved, 
Then Salvador was drawn intothe conflict between Nicaragua 


e 


+} 
oe 


issue 


b NG f 
£7 10,000 

| has been 

| elsewhere. 

ithe Special 


Salvador an 


| and Honduras, which led to the signing of arbitration treaties 
| by five Central American Republics at the conference at 
Washington in November last. Provided the treaties are 
adhered to, and no interruption occurs to the trade of Sal- 


| the issue must be regarded as insurance against risks. 


Italian Spare Motor Whee! (Limited).—lormed with 


| a capital of £40,000 in £1 shares to acquire the foreign || 


| patents and rights of the Stepney Spare Motor Wheel from 
| the company of the same name, in Italy, Spain, Portugal, and 


| Egypt, and to manufacture and deal with the wheel and | 


| improvements in Turkey, Greece, Roumania, Bulgaria, and 
| Servia. Judging from the success which has attended the 
English and American companies, floated for the same pur- 
| pose in their respective spheres, the new venture has reason- 
| able enough prospects of success, but it seems unnecessary to 
duplicate the agencies devoted to the same interests. 


Elba (Perak) Rubber Estates.—Capital £50,000 in {1 
shares, of which 24,000 are reserved for working capital. Of 
the present issue 10,000 are issued in part payment of the 
purchase price and 30,000 are offered for subscription. The 
property acquired is the Elba and Tasseh or Taseh Rubber 
| Estates in Perak, Malay States. Of the 40,400 trees planted 
| only 3,000 are over three years old, so that the revenue for 
some time must be restricted. Planting has been so extensive 
| of recent years that it seems more than likely that it has been 
overdone. 


Volga Bougoulma Railway.—These bonds, bearing 4) 
per cent. interest, are offered for sale to the amount ol 
£1,386,324, principal and interest being guaranteed by the 
Imperial Government of Russia. Redemption will commence 
in 1911 by annual drawings, and terminate in 1957. As no 
information is given about the railway, the loan to all intents 


pared with other Russian loans the yield is not so high as 
the Fives. 


Grand Trunk Railway Company of Canada. Letters 
of allotment for the issue ot {1,000,000 4 per cent. guaranteed 
stock have been posted. 


Great Northern Central Railway of Colombia. ‘0 
issue of £153,500 5} per cent. first mortgage bonds is offered 
for subscription at the price of 77 per cent., or £15 5S pet 
bond of £20. The prospectus states that the interest ang 
sinking fund in respect of these bonds are secured by the 
guarantee of the Colombian Government for 99 years, whic! 
is itself secured by a special hypothecation of 5 per cent. | 
the proceeds of the Customs on the Atlantic ports, such per 
centage being paid monthly to the Central Bank of Colombia, 
by whom it will be remitted quarterly to the company» 
bankers in London for the service of the bonds. That seems 
a very solid and comprehensive guarantee, but unfortunately 
it cannot be denied that equally well-looking guarantees 
emanating from Central and South America have frequent) 
failed to prove efficacious. - 
the offer of a yield of 7} per cent. The return, of course, 
tempting, and covers a certain amount of risk. 





vador the interest may be safe enough, but the cheapness of 


r. | 


This seems to be recognised 10 | 
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| MEETINGS, &c. 





BANK OF EGYPT, LIMITED. 


The twenty-first annual general meeting of the shareholders in 


nk of Egypt, Limited, was held, on the 6th inst., at 


the Ba nX 9 
wie S 
he offices Old Broad street, London, Lord Rathmore (the 
me pAATY - 
ting 


hairman) presia 





t The secret iry (Mr Arthur Nichols) having read the notice con- 
vening the meeting and the report of the auditors, 

i fhe Chairman said: Ladies and Gentlemen,—I have the 
our, on behalf of my colleagues and myself, to propose the 
sual resolution: ‘ That the report and statement of accounts 
December 31, 1907, be, and they are hereby received and 
pted ir formity with the recommendation of the directors, 
that a dividend at the rate of 10 per cent. for the year ending 
Necemb< 1, 1907, be, and is hereby declared, the same, less 
the interim dividend at the rate of 4 per cent., on account 
thereof, paid on July 1st last, and also a bonus of 20s per share, 
§ per cent. be paid on March 7, 1908.” I think that all of us, 
Iders and directors alike, may fairly congratulate our- 
n the general result of the working of our bank during 
he pa ir, and especially when we bear in mind the extra- 
rdinary difficulties through which we, in company with all 
ther business undertakings in Egypt, had to pass through 
juring that time. If you will allow me I will try in a few word 

realise for vou what the nature of these difficulties wa 
You will remember, those of you who were present at our 
tual meeting last year, that we told you that, while there was 
re question the general soundness of the great pros- 
erity which was then evident in Egypt, and while there was 
ground for thinking that there would be any permanent set- 
ack to the further progress of that prosperity, still, at th ume 
time, there was accompanving that general prosperity a certal! 
f enterprise of a very different kind, and, in fact, there 
ag eal of gambling going on, and we pointed t 
the event of a udden financial crisis to any « sider- 

extent ar g, th = s which would follow 1 


would be very unpleasant for the gamblers, and must als 
t , 


affect all their business undertakings 





g atter how healthy or blameless they might be. Un- 
ttunately that financial crisis was not long in coming upon 
gypt, and it was greatly accentuated and prolonged by the 
creat shortage of money, and the violent shock to credit yener- 
which prevailed throughout America, and, indeed, all the 
tres of Europe during the later part of last year 
The juences, as I have said, of that crisis were quickly 
felt not ly by the persons immediately concerned in the 
peculative business which had been going on, but by all other 
fertakings in Egypt, and we ourselves were not entirely 
xempt f those consequences, but we passed through some 
sagreeable moments. However, I am glad to say that we have 
me through them not only successfully, but with great advan- 
ge, and with a most satisfactory result as regards the profits of 


1 + 


ur business, and [ am glad, for my own part, to seize this 
for expressing my Own strong appreciation, and 

am sur u will all agree with me in doing so—of the ver; 

great energy and skill, and ability, with which our general 

anager in Egypt, and our old friend His Excellency Luzzatt 

cha has succeeded in bringing up safely through those diffi- 


ues with such satisfactory results 

And , having explained to you the circumstances under 

hint } .- , ve 
n ¢ results were produced, I will, with your leave, very 


shortly refer to the many items of the balance-sheet which I have 


hafnre < : net} —ac1ON 5 
i ; . and. as we usuallv do on such occasions, I will 
them with the corresponding figures of 1906. The gross 





r 


arnings of the bank were a little better than last year by about 
dso, but the net profits were a little less—that is, le 
{1.807—and that is because the expenditure for 19097 was t the 


xtent of £2,487 greater than it had been in the preceding year 
‘Mat expenditure was to a very great extent the result of a 
eral adva in the sataries of our employees in Kgypt, which 
rendered fair, and indeed necessary, by the general en- 
cement of the cost of living in Egypt, I suppose the result, 
dably, of the progress of prosperity and civilisation in that 
mtr [hen you will see that our reserve stands at the ver 
n | figure of half a million sterling. You will remem- 
ru r, and the preceding vear, we had added 


; eserve, bringin A 

2h x 77 + 
nave w added £20,000 to it, and that makes it the sum o 
7 «58,000, which is, in fact, equal to the whole of our paid-up 


FQ 


it up at that time to £480,000 ; 


f 


‘pital, and I think you will agree with me that is a very sound 
é ‘auistactory position in which we find ourselves. At the 
5 : "ime we are able to carry forward the very substantial sum 
4 Fh 47" (hen as to bills payable, they show a decrease 
% 499,900, a decrease which we need not, of course, regret. 
' pe : ts show a considerable diminution, Z£ 379,905, 
i . ena l urse, the natural result of the financial crisis of 
ms at. Then, as to assets, on the other side of the accounts 
1 Se ler the head of assets, that the cash shows a 
q no t 477,873. That really was a merely accidental cir- 


YOU Can understand, of course, that cash is a very 
quantity in such a business as ours, and it happened 
fe end of last year the cash was rather low. However, 
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o ° oat ? + . ~ } —~* 5 * ~~ 3 + 
mav take itv of saying that I have had the greatest 
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18 per cent. Well, gentlemen, that is, I think, a series of 
results with which no shareholder need be disappointed, and 
they are, in my opinion, results which have been due in the main 
to two causes. On the one hand, they have been due to the | 
great skill, energy, ability, and untiring zeal in the interests of 
the bank which have ener displayed by our general manager, | 








Luzzatto Pacha, and, on the other hand, it is due to the great 
progress and smnenerith of the country. That prosperity I 
for I am sure you have been reading of it 
lately in the newspapers, especially in the eloquent speeches of 
our great Pro-Consul Lord Cromer, is mainly due to the im- | 
oe in the value of the land, and that improvement 
1s mainly the result of the wonderful effects of skilful irriga- 
tion. I cannot pass that subject by without referring for a | 
moment, if I may spare his blushes, to our colleague, Sir Colin 
scott-Moncrieff, who has had the very great compliment—the | 
well-deserved compliment—paid to him by Lord Cromer, who | 
has spoken of him as one of the makers of the modern prosperity 
of Egypt. As I say, I am fot going to prophesy, but 1 think 
one may safely say that if our business in evee continues to be | 
managed with the same ability and success as it has been | 
managed in my recollectidn, I can see no reason why the pro- | 

| 


need not-tell you, 


gress of our bank should not run parallel with the progress of 
the prosperity of Egypt. I know that from time to time para- 
graphs appear in the newspapers foretelling some immediate 
crash in the agricultural prosperity of Egypt, but I will read to 
you one short passage from a note which has been recently 
published by the financial adviser to the English Government in 
Egypt—a note which he has made on the Budget for 1908, which 
is pretty well up to date. He says: ‘‘ However severely the 
crisis may have depressed certain branches of business, it has 
left untouched, and is, indeed, entirely disconnected from, the 
fundamental factors of Egyptian prosperity, for the speculation 
followed upon large prosperity, and has met with its penalty, 
but the mainspring of, that prosperity, the country’s inherent 
wealth intelligently developed, remains entirely unimpaired. 
The crisis of 1907 is but an incident in the progress, which is, 
humanly speaking, and in the absence of some political or natural 
convulsion, reasonably assured.” When I add to that the fact 
that the customers, and clients, and debtors of our bank are 
in the vast majority of cases interested in agricultural land, 


. . ° . | 
and devote their attention to improving their farms, and take no 
ape h he would vacate. 


hand in speculation or gambling in the lands, I think you will 
see that we need not be very much moved or frightened by _ 
paragraphs which are put into the newspapers very largely, I 
think, by people who have an axe of their own to grind. 


Now, gentlemen, there is one other topic on which I wish to 
touch, and it is an interesting one. Your directors have for 


some time been considering the question of a further issue of 
shares. We postponed coming to a final conclusion upon that 
subject until we should have had the advantage of hearing 
what our colleagues who have been in E gypt, and who exam inal 
the matter on the spot—Mr Biddulph and Lord Milner—had to | 
say upon the subject. We have now heard their opinio n 
their opinion is in favour of making a further issue of 
when, of course, a convenient mo! 
view presents itself. That is the 
have just returned from Egypt, and it is the opinion of my 
colleagues who have been at home. Our general manager, 
Luzzatto Pacha is entirely in favour of it, and he assures us that 
he believes he wiil be able to considerably extend 
prise, and to increase the crops. Of course, 
stage of the proceedings go into the particulars of such an issue, 
but, if you approve of it, I need not tell you that in any issue 
we may make we shall take special care of our own shareholders. 
I will now ask Mr Biddulph to second the motion. 


Mr G reorge T. Biddulph : Gentlemen,—I think 


shares 


opinion of our colleagues who 


our enter- 


the chairman 


to speak to you, but, as I have 
affairs in Egypt and of what is going on there, perhaps it may 
be interesting if I simply re-echo what the ch em in has said 
During my short visit to Egypt I was able to visit not only the 
branches, but also the whole of = agencies from . airo up to 
Assouan, spending a day or two at each age ncy. In that way 


been an eye-witness of your 


different districts, and hearing from them what they required, 
and whether and how they were prospering in their different dis- 
tricts. I have not the slightest hesitation in assuring vou that 
the crops were good, and that the clients are, in nearly every 
respect, wealthy men—far more so than I certainly had antici- 
pated before I went out there. I said to some of them: 
do you want to borrow money, if you are so wealthy?” They 
explained that the surplus of their income each vear goes to 
a more land. Their one ambition appears to be to hold 
land, and if a man has saved £3,000 and has got an opportunity 
of buying a property for £4,000, 
balance, and he takes his time in paying it back in the next 
year. That was their explanation, and I think it is a verv 
satisfactory one, because if people invest their savings in land, 
and not in shares and securities su 
speaking of, I think it is all for the benefit of the co untry. There 
is another security which we have, and that is that no mortgage 
of property can take place in Eg 
and therefore we know exactly 
have their property intact 
a property of so many feddans of land unmrtgaged. 
charged in any way, vou know that you can safely 
£2,000 or £3,000, or even £5,000, according to his requirements. 
_As for the land, Ir nay tell you, without any sort of exaggera- 
tion, but rather under-es stimating, that the land in the last ten 


ypt without being registered, 
whether these clients of 


and 


LL 








| they had 


| good deal, 


population. I 


, and | 


rent from a financial point of | 


we will not at this | 


has touched upon nearly every subject upon which I was going | 


I had an opportunity of seeing all or most of our clients in those 


‘Why | 


he asks us to lend him the | 


ch as our chairman has been | 


ours 
When you know that a man has got 


not 
lend him 
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years has certainly doubled in value. I will tell you 


e ahother 
thing that struck me in going up into these villages. Of 
I have been there before, but I have never stayed there 
same way, and I was struck with the large houses—I mich; 


almost call them palaces— which have been built by the 
residing there, especially at Assiout, Minieh, Beni-souef, 
Fayoum. They were large magnificent houses, and I asked 
so suddenly turned round and built such house 
the last few years. It looked as if they had been speculat 
and gambling. Their answer was that since the law of th, 
security of tenure of land had been passed by the British Govern. 
ment, and so long as British Government was there, they felt 
they could show what their wealth was, whereas formerly th, 
had been afraid to show it lest it should be taken from then 
We owe that security of tenure to Lord Cromer and those as. 
sociated with him. Of course, you have heard of the gambling 
in t§wn land. The gambling in land, of which we have he vard a 
is confined entirely to town land, Cairo property 
especially. In agricultural land there has been no gamblin; 
whatever, and it has not in any way affected the agricu 
may say that our business in Egypt is strict] 
confined to the landowners and the cultivators of the soil, an 
their position is as good as it could possibly be. In fact, v 
say the position of the Bank of Egypt is second * ‘None in that 
country. I have no hesitation in saying so, and, course, it is 
due, as our ( ‘hairman has said, to the smeiahi ye everyone 
has in his Excellency Luzzatto Pacha. His long and intim ate 
knowledge of the country, extending now over §0 years, and his 
knowledge, which is remarkable, of. the language or, I may say, 
of the languages which are spoken, and especially of the custo 
and habits of the people, and the extraordinary insight w hich 
he has in knowing whom to trust among these natives and whom 
to avoid, have given him a position which is unique in the 
country. I think everybody in that country, friends and foes— 
because every prosperous man has foes—says the same thing, 
that his position in Egypt is quite unique. I am sure that the 
prosperity of the bank is entirely owing to his guiding hand 
during these many years, and J can only say that it will be an 
evil day for us when, through want of health or through any 
other cause, he may be led to take his well-earned rest, fo . am 
sure it would be very difficult for us to replace him—in 


why 
WHY 





r 

Tac t 
would be almost impossible for anyone to take up the positior 
I trust that evil day is very far distant 
is at present in good health, and full 


~ n Bay to say that he 


' ‘eae regard to the financial crisis, I have said that the 
gambling was entirely in land and shares—in and around Cairo 
| chiefly. People apparently were mad last year—imbecile. I do 


not know w “se other word to use. Thev seemed to think that 
every company thaf came out was worth double its value before 
it had even started business. I am glad, in a sense, to say that 
| the losses in that country, which have been enormous, are con- 
fined almost entirely to the Europeans who have broug yht on this 
trouble, and that the natives have not suffered at all. I do not 
know that there is much more for me to say. T can only re-ech 
what the Pokies has said with reference to the requirement 
of more A further issue of shares would, I 





money. believe, 


| be verv beneficial. From what he said just now, you wi uld 
| notice that everv time there was an issue of shares there was 
| an increase of dividend, and in that way our business has pro- 
| gressed. It stands to reason that, if we go on opening new 


branches and new agencies up country as the country Is further 
developed, it is absolutely necessary that we should provide 
money for the clients there. We have at this present moment 
golden opportunities of investing our money such as mig sht never 

occur again, or at least for many years, because there is, and 
has been, a tightness of money amongst those who lend it In 
Egypt. I do not think that in this country we can have the 
slightest idea of how the prosperity of E gypt is dependent - 

irrigation. I will only give you one single example. At a little 








place called Girgeh they are making a barrage, and they are 
working day and night to complete it before the mse of the 
| Nile. If they are able to do so, it means no less than 
| £3,000,000 next year to the cultivators of the soil in that district 


That is one instance of what it means. I have much pleasure in 
| seconding the adoption of the report. 

The Chairman having invited discussion, 
Mr Drake, in t%e course of some remarks, 


said: I have been 


| many times at these pleasant meetings, and I have never heard 
| a bad speech from the chair. Certainly the one we have pow 

to-day approached more nearly the to py than the bottom oe 
| test, for it has been a most interesting speech, backed up by 

facts. The gentleman who has just spoken has also ‘bi ght 
| forward some points which are very important. Now Oe 
| want to say this, that, although we have done well—extreme?) 


well last year and this—the two years are pretty nearly alike; 


they run neck and neck; but it is evident that in Egypt, at = 
rate, they cannot make bricks without straw, and we m un. “0m 
allow our directors to try to make bricks without straw. } a 
shrinkage in the credit balances of our customers mea T hay ott 
Cc an e* 


we cannot use the money with advantage, they 
| withdrawing it in view of the wonderful chances of which ; 
have heard, and which we shall not benefit by if we do not ¢ — 
out the chairman’s suggestion, and issue fresh capital. i 
| find the capital for you, and will do so with very great | - ots ty 
Do not lose business of such extraordinary character tgroush 
shortness of money. You could do this yourselves, 1 dares ys 
you gentlemen of the board, but we will help to io it with | 
very great cheerfulness and pleasure. I think it ¢ really ver} 
urgent that you should issue new shares at once, and re} lenish 
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funds for the purpose. It is a most important point, and 
unds + ——" 


ages sonifieant this shrinkage of nearly half-a-million 
Ss t bal ces belonging to our customers. Banks do not 
in the cred) h profit with their own money as they do by using 
make so mS vf "ii public. The chairman referred to the 
a, ail ge premises. Well, we do not want to spend 
n of banking premises. ; ‘ 
ee i » show, but I think we should have better offices 
mone} a 


for the use 


i 











nbled I have very great pleasure in congratulating 
tnon the success of their labours. 

the board upon the suc cess of the 

Mr Mackay 1s ; 

have come to an} decision as to the time of the issue of 

ys po when it is to take place, and what is to be its 


the new capital | 
the joes this bank compare with the other Anglo- 
extent? How does 


now assel 


Mr Vivian: There is another point in this connection. I do 

not know what the custom 0 f this bank is in issuing new capital, 
put let me express the hope that the issue will be made at par 
, ne 


THE ECONOM IST. 509 | 


of the Bank of Egypt than those in which we are | 


Is it permissible to ask the directors whether | 


rat a very smail premium. You show such a healthy condi- 


tion of affairs in this balance-sheet that really I do not know 
why you want any premium at all from us. You have a very 
and you have assets which are worth a great deal 
nore than they are shown to be worth on paper, and I do hope 


on if vou issue these shares at a premium, it will be a very 


small one. 

Mr F. S. Cook: Are we in a position to raise money without 
issuing fresh shares, but in the shape of redeemable debentures 
at 4 per cent. or 4% per cent.? (Cries of ‘‘ No.’’) If we had re- 


4 


deemable deben Rint instead of putting £40,000 to reserve, that 
deem | 


money could be used in redeeming those debentures, and so the 
shareholders would get the full benefit of the money raised. 

Mr Gubbins: I do not approve of the issue of capital at par, 
when the shares of the bank stand at a premium of 200 per cent. 
| hope that the directors will not extract from us the whole 200 
per cent eee but I am in tavour of a reasonable premium, 
as being good financ e. The premium will go towards building 
up the reserve I eee some experience in banking business, 
and I can assure you that the great strength of every banking 
institution lies in having strong reserve funds. Therefore, [ am 
of the opinion that the directors ought to issue their new shares 
atapremium. So far as I know, there is no bank in England 
that has ever issued debentures. Of course, I am subject to cor- 


rection from any better-informed person. I think that an issue | 


f debentures would be a novel and an unwarrantable way of 
talsing money, especially when all the shareholders are willing 
to provide it. As regards the question of issued capital, I have 
a question which I should like to put for personal information, 
and I think it is in the interests of the public. Has this bank 
the right to issue bank notes in Egypt? Also, does any bank 


| issue bank notes there? 


Mr Biddulph: The National Bank only, that being the Govern- 
ment bank. 


The Chairman: I need not tell you that we are all very grati- | 


oT 
fed with the approval which seems to be, : think, unanimous, 
so far as I can judge, on the part of the shareholders, of our 
proposed increase of the capital. I need not say that all we 
have heard here to-day will be very carefully taken into con- 
sideration by the directors before they issue whatever document 
may be necessary, and, of course, you will have the opportunity 
of discussing the matter when a meeting is held to approve, if 
ou do approve, what we propose. In the meantime, I do not 


‘ 


|| thing that you wi ll expect us to go into any more definite details 
| with regard to that issue. You have always shown great con- 


fidence in us, and you may be sure that we shall consider in the 
Irst place the —- of the shareholders, and that we will 
do the best we can for them, consistently with what has been 

' properly described as sound finance. As to the other point 





INDIAN SPECIE BANK, LIMITED. 


The second ordinary general meeting of the shareholders in t 
Indian Specie Bank, Limited, was held, on the 11th ult., at ti 
office, Apollo street, Bombay, the Hon. Mr Vithaldas Damodh 
Thackersey (the chairman) presiding. 

The notice convening the meeting having been read, the Report 
of the Directors was taken as read. 

The Chairman, in the course of his speech, said:—TI have t 
congratulate you on the satisfactory working of the bank during 
the second semestre of its existence. During the half-year y 
have been able to earn 5 per cent. interest on your share capita 


and place to reserve fund a sum of Rs. 75,000. The reserve fund 
now amounts to Rs. one lakh. Money was not in much demand 
during the past six months The average bank rate of the 


Presidency Bank was only 4.11 per cent. During the monsoons 

when the money goes begging f r three or four months at 3 to 31, 

per cent. for the discount of first-class bills, it is very difficult 
for any bank to invest its moneys at considerable profit, and vet 
you have had the good fortune to earn 8 per cent. on your 
capital besides paying Rs. 70,000 for working charges during the 
period under review. I think you will agree with me that these 
results are highly satisfactory. The results achieved by our 
branches during the few months of their existence will appeal to 
you better than any lengthy discussion of this subject. You 
must have observed that there were four branches of the bank 
on June 30, 1go7, and the directors have opened four more 
branches during the half-year, viz., at London, Poona, 
Bhavnagar, and Shikarpore. Though the branches have been 
opened only recently you will be pleased to learn that the Lon- 
don, Calcutta, Surat, and Ahmedabad branches have been able 
to do good business. The bank was able to buy export bills of 
twist made in local mills to the extent of Rs. 12 lakhs shipped 
direct by a native merchant to dealers in Germany. These bills 
were sent to our London branch for collection. The branch in 
London has also commenced business in import bills, and the 
Bombay office has been able to arrange with traders in Bombay 
to pay on their account directly to the English manufacturers on 
delivery of shipping documents. The Calcutta branch has been 
able to build up very good connections, and the directors have 
reason to believe that even better results will be shown by the 
London and Calcutta branches during this year. As soon as 
more Officers are trained at the head office other branches will 
be opened in India, as there are some offers before the directors 
which present great advantages. The working capital of the 
bank has doubled during the past six months. It stood at Rs. 
1,81,00.000, as compared with Rs. 91,37,000 on June 3oth last. 
These figures are, indeed, very satisfactory for the bank in the 
beginning of its career, and the directors take this opportunity 
of thanking the depositors for the support they have thus given 
to the bank. The report of the directors on the advances on 
pearls is now before you. Satisfactory as that report is, we are 
glad to be able to say that our L ondon branch has been able to 
send offers daily for the pearls sent to it for sale, and that not- 
withstanding the dull state of the pearl market in London and 
Paris, the bank has been able to sell, from January 1, 1908, to 
this day, pearls of the value of Rs. 1,75,000 in addition to the 
amount mentioned in the report. It is expected that investments 
in this branch of the bank’s business will be a source of good 
income during the current half-year, and the directors have 


| under consideration a proposal by which the said business will 


be further guaranteed by a substantial and independent party. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Sir Harkisondas Narotamdas seconded the motion, which was 
unanimously agreed to, and’ a dividend at the rate of 5 per cent. 
was declared. 

(The usual formal business having been disposed of, a vote of 


| thanks to the chairman, and a special vote of thanks to the 
| managing director, terminated the procedings. 


fell by Mr Drake—and I thank him for his kind remarks about | 


ve paeeds ~name ly, that in reference to bank premises here, you 
vere Heard a great deal from us about bank premises in Egypt, 
where, of course, they are better than this building. I am glad 
ae able to tell you that we have obtained fresh premises on 
= ther side of Old Broad street, and we hope to enter into 
Possession of them in about six weeks. I hope that the bank 
theo} Prosper as much under its new roof as it has done under 
o] d 


" The resolution was then submitted to the meeting, and carried 
INanimous)\ 


Poin Lord Grenfell, G.C.B.: It is now my duty to move that 
ca direct ts of the bank, who retire by rotation, be re- 
ed, and I am sure I shall have no difficulty in carrying 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Pru- 
dential Assurance Company, Limited, was held, on the sth 
inst., at the head office, Holborn Bars, London, Mr H. A. 
Harben (the chairman) presiding. 

The secretary (Mr D. W. Stable) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: The past 
year has been an eventful one in the history of the Prudential. 
Important changes have taken place on the board and in the 
management. These have already been communicated to you, 


| and are indicated in the report. It 1s hardly necessary for me 


th 
a n when I tell you that they are our chairman, Lord 
Ra } 
gre ‘hy re, and Sir Colin Scott-Moncrieff, whose labours have so 
one benefited our administration in Egypt. | 
€ Hon. S. Carr Glyn seconded the motion, which was 


4med unan mously, 


al 7 auditors, Messrs Price, Waterhouse, and Co., having 
SO Deen e.aT inte 
a “ | Te-appointed, 
aes Cook proposed a vote of thanks to the chairman, 
4Ne@CTOre ny , 6 . 
Roees r , manager, and staff generally for their valuable services 
“ting the past year. 
Mr F. c : 


atried. rayne seconded the motion, which was cordially | 


_ The Chairma 


then 1 having acknowledged the vote, the proceeding 
en termin; 


to say that under the new conditions the machinery of adminis- 
tration runs as smoothly and, I believe, as efficiently as before. 
But besides the changes I have referred to in the personnel of 
the company, the past year has witnessed a new departure of a 


| most interesting and far-reaching character. For the first time 


| in the history of industrial life assurance the policyholders and 
| the superintendents and agents have been admitted to a share 
| of the profits. This was foreshadowed in our last annual report 


and was fully explained to the shareholders at the extraordinary 


| meeting in July, at which the necessary alterations in the regula 


tions of the company for carrying out the change were effected 
The report now presented to you shows an almost phenomena} 
accession of business in both branches. At the last annual meet- 
ing I was able to state that in the ordinary branch we had during 
the year 1906 the largest amount of new business in the history 
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of the company, and that in the industrial branch the increase | in the industrial branch, in all the revisions of tablk 

of premium income for the year was greater than it had been | all our ce oe with our agents, we have had one «| t 

for twenty years past. But these results, remarkable as they | in see to increase the stability of the busi . 
were, have been exceeded in both bran hes for the year 1907. | down lapses and by offering every inducement a 

Let me give you the figures n the ordinary branch the new | ance to our polic vholders to keep their policies in fore \ 


annual premium income is £466,357, as against £424,145 for | the best proof that our efforts in this respect have 
1906, while the total ums received, £4,480,377, show an| ful is in the ever-increasing duration of the | 





I . sauat 
increase of £189,406 over the previous year. In the industrial | dustrial branch, and in the fact that, while we have 
branch the total premiums received amounted to £6,661,631, an | policies now in force in that branch, their average durat 
increase of £162,603 over the figures for 1906. Now this at first | ceeds eleven years; and that, notwithstanding the 
sight looks as if the progress during the year 1907 had been less | number of new policies issued during the past vear, 
remarkable than during the previous year, for the last year's | now than it was a year ag 


report showed an increas? of £359,978 But, as I was careful One of the most noteworthy features of thi art 

to point out at the last annual meeting, the year 1g06 was one | has been the continuance of that depreciation in Stock |] 

of those vears in which we had to reckon fifty-three weeks’ pre- | securities which was so marked in the year 1906. This ree 
miums in the year, and if we wish to make a fair comparison | ciation continued, as you are aware, almost until the end o{ t] 

between that year and the vear 1907, we must see what would | year 1907, and you will be anxious to know how it has affects 

have happened if we had received only fifty-two weeks’ premiums | our position and our prospects. It has often beer ; 

In 1g05 Eliminating, therefore, the extra week of 1906, the | to you that we are not in the habit of writing dow 1 

figures would show as follows:—For 1905, £6,139,050 for 1906, up our investments to the market prices of the dav, but that we 


£6,376,405 ; for 1907, £ ann oe In other words, there would | provide for depreciation by the maintenance of 


{ sufficient 
have been an increase of £237,355 in 1906 and an increase of | funds, which must, of course, be continually added t 


#.285,226 in the year 1907 In comparing the amount of this | of the increasing amount of the company’s assets As T ha 
increase with that of previous years, we must always bear in| already said, we have added £200,000 to the reserve fund in th 
mind the loss in premium income arising from policies which | ordinary branch and £50,000 to the reserve fund in the ly 


have become claims or surrendered during the year. This is a 


: | trial branch, and you will be pleased to hear that, taking « 
lass which tends every — to become heavier with the growth | branch separately, these reserve funds, togethe1 th 
7 p . . 
and age of the company. And this loss of premiums has to be | amounts carried over undivided in the assurance funds, ; ‘ 


made ,ood every year before we can begin to reckon an increase 
of income. Last year this 1h ss in the premiums of the industrial 
branch was over £207,000. Now, if I turn back to the year 
1882 (the only year - whi 1 the industrial increase has been ex- 


ceeded), I find the claim pre miums for that year only amounted 


criterion of the value of the assets of a life assurance 
to £60,000 ; in other words, the amount of leeway which had | which has, of course, no early intention or prospect of 


than sufficient to cover the present total depreciati 
Stock Exchange securities An examination of recent f 
shows, I think, the unwisdom and even the futility of re 






ita 
to be made up last year from this cause was £147,000 more than | jts assets. The prices of our Stock Exchange investments las 
in 1882, so that, taking this into ac ount, the increase for 1997 | year (dividing the year into quarters) went abit adeail quartes 
was the highest on record for the industrial as well as for the | | 


a , until September 3oth, and rose considerably by December jist 
ordinary branch. The number of claims paid in the industrial 


branch was 218,308, assuring the sur _—_ £2,563,090. This num- | touched their highest point about February sth, so that our 
ber in luded over 32,000 claims on free policies and 4,500 Ma-| Vectments stood on that dav £297,500 higher than id 
' ae) noanwm te } 4 

tured encowment | been shown by the market prices of December 31, 1907 I 
| 

' 


You are always intereste< Consols alone the difference between the prices of August 1 


hear some of the particulars of 
our claims, showing as dion do how almost impossible it is ae 


any great disaster to happen in these islands, or even to many! when they were at their highest, makes a difference in our h 
of our fellow-countrymen abroad, which will not leave its re¢ oa | ing of { 226,029. But while mere temporary fluctuati 


in our experience. Thus, the Shrewsbury railway accident in- | 

volved us in six claims, amounting to £232, whilst at a railway | 
disaster happening at the other side of the world, at Barberton, | portance to us when it comes to the question of making new 
in South Africa, we paid four claims. In the loss of the s.s. vestments. as we have to do every day. 

Nicaraguan, whi h sailed on June 8th last from Norfolk, Vir-| tyou will i 
ginia, for Dublin, and was never again heard of, out of a crew | the company in both branches, as compared with the previ 
of forty-six shirteon were assured with our company. The epi-| year. js £4,119,276, but inasmuch as loans, especially 

demic of cerebro-spinal meningitis in Belfast, more commonly | }, ‘F , 
known as “spotted fever,’ was, however, more fatal as far as 
numbers go than any accident, for in Belfast alone we paid 207 
claims from death arising from this cause. The total amount | 
of the claims in the « eer branch was £2,430,117. The large 
number of policies for {so and £100 which are issued in the 
ordinary branch is apt to lead to the im pression, and I believe 
does lead to the impression in the minds of many persons, that 
we confine ourselves to business of a small character. It may, 
therefore, not be superfiuc us to point out that we issue more 
policies for large amounts than many companies which confine 
themselves to this class of business. Thus, in 1907, the sums 
assured by new policies for £1,000 and upwards issued during 
_ year amounted to £317,000, while we issued gy 9p 3,127 


4 


Stock Exchange values are of little or no importance to us 


see by the report that the increase in the assets 


amount of the investments made during the year was / 4,908,603 
Now this amount, owing to the prevailing state of the mot! 


for a company which is continually investing large sums 
money, the state of the money market which has _ prevaile 
during recent years is most favourable, and the advantage 


being able to secure a high rate of interest on new investment 


ies of £250 and upwards, assuring no less than £1,376,7650. | points OC weew foe the ee Se ® yee D6 z as ; - gt 

Tt has often been pointed out to you, ak indeed, Ate evident which : m the one Rand can Bold the a a ae wwncnascnpene. 
este lies: maeeeiamenadi ainhin aa sshiaiaein. iis deacamiaan ieee tele aaa | ver depreciation, and on the other can invest at re nut e —e 
bounds, which was possible to this co aeene in its earlier his- | rates of interest. I trust that these observations aa aa oo ou 
tory, could not be maintained in an equal degree when the figures of the report will convince you that whether f1 tn 





a 


ground became more fully occupied, and that when once the | 
Prudential had fairly settled into its stride it was sufficien 


poin of view of progress, or from the point of view of stabilit) 
the position of the company has never been more satista 


¢ ’ | 1 oh 1 
* * ee } Iq 3 ’ at : nt that than it is to-day. In conclusion, the Chairman moved the aa 
its progress should be even and regular. The figures of this | ,.— ; canal ad sal 
wear’s renort. however, show ule that don ¢ | tion of the report and accounts. 
ars report, »wever, sho not onl é ere 1S no sign | T . iY : t 1 the mot 
i - ; = 4 Jet 9*) Mr T. C. Dewey (the deputy-chairman) seconded th: 
flagging, but that the policy (what I hope I may call the en- | , a encen ly s 
lichtened BF cums mitetad A so th aint eal which was unan MOusty agreed to 
ignter we i it é seas during the year when we admitted | The usual formal business having been disposed of, 
industnal branch policyholders to a participation of the fits | + nd th utd 
ae . dy ne a I my f the profit | thanks to the chairman and the directors, and to the ou 
is resulting already in newed strength and even increasing of i! 
— ; oe a 1a even increasing | staff of the company, terminated the proceedings 
speed We have, while placing £200,000 more to the invest- | —s 
ments reserve fund of the ( er branch and £50,000 more to } = , = 
the reserve fund of the industrial branch (besides increasing con- 


siderably the carry-over in that branch), distributed no less a | SUN LIFE ASSURANCE SOCIETY. 


sum than /1.596,374 among the profit-sharers of both branches. 
The bonus in the ordinary bran h, which was increased from 2 


“Sg : Assurance Society was held, on the 4th inst., at the head 
to 328 a year ago, is maintained at the higher figure, and in the 


. , ; ; he | 63 Threadneedle street, London, Mr Marlborough R. Irs 
ndustrial branch under the new profit-sharing scheme all pol 


, re ‘l- | chairman) presiding. 
cies of over five years’ duration which become claims during The secretary and general manager (Mr E. Linnell) having © 
the year, whether by death ‘ f by maturity of endowment, will | the notice convening the meeting, 
becon : entitled ry an addition of § per cent. to the sum The Chairman said: Gentlemen,—I am happy to be abie' 
assured. lo pr vide this a iditi n we have had to set aside the | assure you that the accounts for the past year are the ™ 
sum of Lr4oro00, and we also distribute among the outside staff | satisfactory T have ever had the honour of submitting to ¥o 
. eee Ee eels ietetnaien —" ad Fe ee he ’ know, it is the first year of a new quinquennium, ¢ | 
wee? Ts oe n,n to the industrial | seems a good omen that we should begin with a g a yee 
otal - p licyh ders Can be continued year by year, as we hope | some respects, however, it does not admit of a a 
ad ~ lieve - will, ee a -. ver five vears duratic nN, | son with the vear preceding it, and I have thought t : 
wi n is aintained until its n tural terminati n, Will witl- it would be better to go back and com ipare with the first : 
™ a ty receive a b nus, and this cannot but perate as a great | the previous quinquennium—1go2. 1g02 was the first year t 
inducement te policyholders to maintain their assurances. In | our business got into its present regular course of progress ~ 
fact, in all the concessions hitherto made to holders of policies 2 


new business has not varied materially from that year to '™ 





on market prices as on December 31st in any year as a fait 


They have, as you are aware, continued to rise, and the 


| 1907, when they were at their lowest, and February 29, 1908 


far as regards our invested funds, they are of the greatest im- 


al authorities, are continually being repaid, and the mone\ 
so repaid has to be reinvested, the investments for the yea! 
amount, of course, to a larger figure; and, in fact, the tota 


market, has been invested so as to yield on an average a return 
of £4 38 6d per cent. In fact, as we have pointed out betore, 


far yg the amount of any depreciation upon the old. 
1 fact, times of depreciation mav be said to be good from al 
ht t f depr t vy t id to b f 


The annual general meeting of the members of the Sun Lit 
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that you may feel 
are provided for. It is a 
our total outgo was 
That, of course, is only 
a coin because in 1902, the bonus year, any then ] eiber 
holders took more of their profit in cash and a larger amount 
We also paid to the proprietors the whole 
whereas this last year, as you know, we 
the rest having been 
istalments. Si 


Still, there the assets are, so 


pretty comfortable that the liabilities 


} } 


very odd coincidence that in < 725,500, 


year it is only 


1go02 
and this last if > 26, 000 


ident C,. 


was paid away. 
{6d,000 1n one sum 


paid out one-tenth of the bonus, 
over the quinquennium in half-yearly 


have only 


spread 

















every one ol 


st be satisfactory to 
,ooo instead of / the super- 


£678,647, as against 


that growth 
carried £ 


smallness of 
vou. We have 3 

annuation fund, and the total outgo is 
£635,926 on the assurance fund—a very small increase in outgo ; 
as to the other points I have explained them. The fund 
In the previous period the one 
fund is now £6,205,192; it 
that you see it has increased 
rt a time 
satisfactory 


2,000 ft 


and 
shows an inc 
year’s increase was £63,624. The 
years before £4, 391.354, S 
by £1,800,000—an en jrmous growth in so sh 
At this point I had better turn to what is the most 


rease of £269,391 


was five 
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but our progress has been uniformly steady, and, I think I may | the way which the figures I first mentioned show O 

say, unifor! ily satisfactory. The comparisons I have made in | revenue a unt in 1902 the premiu! ncome was £524,57¢ la 
i the vears I have had the honour of addressing you—at any ear it was £699,300. Interest, dividends, and rents 

rate, ¢ those years—have been betwee n closely similar sets ‘Levan 39 in 1902; last vear £248,455 The average rate of in- 

ll of figures. The growth has been going on all the time, but it | terest then was /4 2s rod. an is now £4 3s 7d In both 

has been rather like watching the — of some great tree, | cases the figure is after o e-tax Che fig s whicl 

11 which fr year to year scarcely chang in appearance or out- | you see of other offices very :morly include i e-tax. 

i] line, although careful measurement oaae pe that it has added | that if you are tempte mparisons, W : tw 

1] ee or six cubic feet of timber to its cubic contents. I think if | offices of good standing are perhaps rather odious, 

¥ back five years you will see what the effect of the growth | always remember to | t this out and t be de} € ens 

| has reall been, and it may, therefore, be an instructive compari- | total income from the eal 

| ee to make Béfore doing so I will go back a little further £.945,035, as against £099,551 
amely, to a previous bonus year, 1887. That happens to be the | sisted of several items w 

frst vear when my colleagues did me the honour to ask me to | £86,306; five years be t tifv- 

take an active and very responsible part in the management of | ing to me, because, th 

‘ ur affa In 1887 our total income from all sources was | assured have been « tent t th 

1} “£22,000 in round figures, and our total assets were £2,200,000. | office. That is a very nly 

Five vears later—in 18g2—our income was £474,000 and our | £315,888 last year, whereas five years before on a far smaller 
assets were £ 2,934,000 nothing very wonderful, vou see, but | business they exceeded /£ 332.00 Of course, that means post- 

still ¢ 1, steady, healthy growth. In 1897 our total income was | ponement Policies do not nfer immortality, and sooner cr 

|| £658,000 ne arly, and our toté al assets £ 3,957,000, which showed a | later we shall have a year in which the mortality will approach 

crowth ¢ f £200,000 a year in the assets, but ‘that was partly due | and possibly even excee 1 expectat but meanwhile it 1s very 

|| to the absorption of other companies. Between 1897 and 1go2 | satisfactory to feel that for the year our clients ve prospered 

{ t me grew from £657,g00 to £953,000 nearly, and our |} and have not succumbed to fate. Surrenders other f ind 

assets grew to £5,549,000, so that they had grown at the rate of | in the first year of a quinquennium are nearly always heavy. 

| ver £300,000 a year in that quinquennium. In 1g02—I take up | They are exceptionally heavy because of your reasing endow- 
the con parison which I propose to make with our present con- | ment business; a great many people when th want mone\ 
litions—our income, as I have said, was nearly £953,000. Our | surrender their nearly matured en assurances and s 
it r the past year was no less than £1,289,000, an increase | meet their requirements. It is a N per 1 reasonable 
f £336,000. Our assets are now £8,269,000, showing a growth | thing that, supposing owing to an unexpected circumstance a man 
in those five years of £2,720,000 nearly. We took over the | having taken out a policy ituring at the age of 65 shculd find 
Patriotic, and with it we took over slightly more than £200,000. | he wants the money at the age of 64, he should come and take it 
Knocking off the £200,000 we are left with over £2,500,000, so | It is not an alarming sympt m, however, and the fact is that we 
that you have a growth of over £500,000 a year for the last five | have paid for surrenders £57,844, and five years before we paid 

i] vears. Of course, assets are only one side of the balance-sheet ; | Z 33.852. That was then 2 relatively large amount compared 
the liabilities are on the other side, and, as you know, we have | with other near vears; so it is this time. (Commissions and ex- 

| incurred heavy liabilities corresponding to a great degree with penses are {1 12,33 ; five years before, £a6,834. I think the 

| 

; 

‘ 

j 

| 

| 


\ figures correspond, and they would 
t have corresponded, making those allowances, unless it had 
d that the mortality in 1902 was above our average and 
ling expectation, whereas the mortality last vear was 
y low. That high or low mortality, although it 
t on management from year to vear, is not an element 
this side of the table can do much to control 
to the actual comparison I propose to make, in 
netors got £77,356, last year there was carried to 


that it is only a fluke that the f 





their credit £108,737. Their dividends in those Gays were 3s od 

| per half-year, as they are now, but they took £66,000 of their 
share of the quinquennial profit in the form of a — ash 

7s 6d per share, which, as you will see, is equal te 


2s gd per half-year when spread over the quinquennium, so that 
during that quinguennium you enjoyed the equivalent of 6s 6d 
half-year. Now you are getting the same divi- 
33 od and a bonus of 4s 3d, so that vou are getting 


|} 5s—1s 6d per half-year or 3s a year than you had in that 


bonus of £1 
| 


l YoY ” 
er snare pel 


nore 





| period. The fund of the proprietors is inflated by the unpaid 
| rtions of the present bonus—£81,600—which will be drawn out 
| halt-vearly to pay that bonus, so that the comparison of its total 
| a t with what it stood at five years before is _ quite a 
| Tfeasonable one. Deducting that, the fund in 1902 was £424,400; 
}} now /447,300—a very healthy growth, and a gr wth ‘while h 
1] I trust 1 proprietors will insist upon being maintained, be- 
}} Cause 1 will remember that that fund represents the security in 
| hard, valuable assets which the whole of your assured have for 

their bargains being carried out. You leave it to us to provide 

‘dequate reserves for carrying out those bargains, but there is 


vays the 1 if 


possibility of the unexpected occurring, and vou 

t the public to come to you with their business thev ought 

1eld adequately secured, and that fund is an adequate 

for them. You should never allow that fund to go 

*, but you cannot keep it up relatively to the increasing busi- 
ess. A the possible deficiency in a very, 

itions made with extreme care can ne 


verv large business 


ver be so great 


fr cent. as in a smell business; still, that fund is the pledge 
' offer to your customers for their absolute se urity in the 


| Yarga they make with you. Never let it fade awav. 


,' ‘ now to the life assurance fund, our business, as I 
have id 1 7 7 
s been running on an absolutely even keel In 
é eived 7,169 proposals for £2,§23,6§9 assurance. [Last 
si eg a 
cll ee id 5,904 for £2,644,595. The actual net new business 
lg t go into reassured items—was in 1Q02 5,623 policies 
18 157995391 Last vear there were 4,870 policies for 
| j “5,315-—-very close, indeed, as you see, but very satisfactory 
at ca € have got fewer policies for a slightly larger amount, 
Th _ the whole, is a little more remunerative to the office 


ims then were £68,897 
€xtraordi larily close coincidence. 
_ ‘4 1,247; last year they were £3,368. That is a point 

vish to draw your attention, that while we have been 
itly level business we have grown and developed 


last year they were £68,391 
The premiums 


7 
singie 





£157,000. 


satistact 
f expenses to premium 
was 18.84; that is really a 


part of the year, perhaps, and I think the most 
omparison The rati 


of the I 
last vear was 15.06; in 1902 it 


part 
ome 


mate- 


rial iinution. Analysing it and assuming that new business 
expenses are 1oo per cent. of new premium income, the renewal 
expenses come out at 5.35; five years before they came out at 
5.60. The new business expenses to new premium income, 


assuming that the renewal 
premium income, came out for 
88.82. Then taking the other g 
assuming that the expenses of new business are ten times the 
expenses on renewals, the ratio of new and renewal expenses to 
and renewal premiums “8.31, as against 83.55, and the 
7.83, against 8.36—one-tenth, of course. That is very 
satisfactory as far as any cf these analyses are really satisfac- 
tory. They are very useful )mparative purposes, but only, 
I think, for comparison. <A way vou look at the figures I have 


mentioned and you see the thing comes out thoroughly satis- 


were 7'2 per cent. on the 
last year at 81.2, as 
way of looking at it, 


expenses 
’ 
renewai 


against 


new 
renewal 


factoril' Our _—. expenses ratio over the whole of our 
business except annuities is 14.47, against 18.73; expenses on 
accident and general account, 11.34, against 18.24; but on 


annuity account 4.17 as against 1.9, and there » you will see why 
the general expenses come out a low, because we have 
taxed annuity account, which happens to be very well able to 
bear rather more than the burd have hitherto put upon it 
wing to the good rate of interest it is obtaining. We have 
granted annuities during the vear for £13,495, as against £9,267, 
the cons = ration m being £128,111, against The 





fae 
£,:95,322.- 


mey 


outgo is 5,081, against £38,905, and £5,000 for annuities sur- 
rendere 4 ‘against a trivial amount in the past, the expenses being 
£5,339, against yr an “The annuity fund is now £764,614, as 
against £455,347, the increase for the year being £81,027, 


five vears before the in The yense- 


whereas rease was £70,799. 


hold, &c., accident and general account shows a premium income 
f £131,381; five years before, £114,100. Interest, dividends, 
and rents are £29,100, against /9,680; claims were £27,557, 
against £20,725; a! a issions and expenses, £14,895, 





against £275, 


the 


fv years ago, 


against £20 290, 
increase {for 
£82,242. 
special valuation has been 
marketable securities as set forth in 


The fund £770,629, 
the year being £118,032, against 
there is a paragraph in which we say that a 
ade as at December 31, 1907, of the 
the balance-sheet of the life 
annuity and leasehold, &c., accident and general 
1d shows an aggregate value at middle market prices of 
£4,273,228, being £157,374, or £3 118 per cent., less than their 
book value. Of course, you were all expecting that there would 
be a drop, and [ trust you are all reli ind that that drop 
is only about 344 per cent. Of course, a considerable portion of 
that drop has been recovere 


value your 
American securities up to date, that I have not done more 
than satisfy myself pene s, taking our investments all 
round, a material improvement, and & a reduction in the amount of 


I cannot tell you how much better it is, because 


assurance, 


funds, a! 


eved to 
It is impossible to 


1 
there 





t 


me nace 


} 
: 
f 
i 
i 
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ffected b\ 
very 


some groups of investments have been very adversely aff 
the general distruct which has arisen from the 
which is being made from the great financial strain at the end of 
last year. However, there is nothing whatever to disturb one- 
self about. It is hardls eivable that the £157,000 should 
not have disappeared before the end of the quinquennium, and 
if it does not disappear, our special valuation reserves made 
last year will more than answer for any possible deficiency. In 
conclusion, the Chairman ed the adoption of the report and 
accounts 

Mr C. A. Scott Murray (the 
motion, which was unarimousl 

The formal business having 
to the chairman terminated the procee 


slow rect 


deputy-chairman) seconded the 
v agreed to 

been disposed of, 
7 


ings 


a vote of thanks 





LAW GUARANTEE TRUST AND ACCIDENT SOCIETY, LIMITED. 


The twentieth annual general meeting of the shareholders tna 
the Law (suarantee Trust and Accident Society, Limited, was 
held, on the sth inst., at the offices, 49 Chancery lane, London, 
Mr Edward F. Turner (the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman stated that the preference shares 
summer were subscribed for more than twice over—a fact which, 
he thought, might be regarded as a satisfactory indication of 
faith in the stability and value of an investment in the society. 
Turning to the accounts, and taking the credit side of the revenue 
account first, he pointed out that the first and most important 
item was *‘ Premiums, fees as trustees, commissions, and profits 
on realisation of securities, less re-assurances,”’ amounting to 
£,21§,000, as against £194,000 in the That was 
an indication, he holahe. of the progress of the society. Hitherto 
it had been the custom to show the re-assurances separately, but 
the change had been made in order to bring the sox iety more 
into line with other assurance companies; the re-assurances 
during the past year, in relation to the total premium income, as 
a matter of fact remained pra tically the same as the previous 
year. The expenses of management had increased to 
compared with £41,000 in the last year. There were two main 
reasons for that increase. In the first place, a very substantial 
part of the expenses of the issue of preference shares had been 
debited to revenue, and, in the second place, ever-increasing com- 
petition led to increasing demands of various kinds, notably in 
commission. Although the actual increase was /11,000, the 
ratio to premium was only 3 per cent. compared with the last 
year. The balance the revenue account was £50,000, which 
with the balance on December ast last made a total of £92,000 
The appropriation of that amount was proposed as follows: 
First to the general reserve fund increasing that fund 
to £210,000. The policy of the directors was directed to a steady 
building up of that fund. ‘To the reserve for claims in 
it was proposed to place A 16,500, the extent t 
was deple ted last vear, and t 


issued last 


prey 10us year 


{52,000, 


£5,000, 


ise 


suspe 
which the fund 
ther 
£5 »,000. The 


1906, absorbed 


» that it was proposed to add 
£20,000, making the reserve for claims in suspense 
dividend for the half-vear ending December 31, 


£12,000, the interim dividend to June 30, 1g07, £8,000, and divi- | 
dend to December 31, 1907, on new issue of preference shares 
£4,882 his left a balance of £26,610, which it was proposed 


to dis] Ose « f by paving a divide nd at the rate of 10 per cent. per 


annut m for the second half of the year, which would absorb | 
£12,000, and carrying forward £14,000, as compared with 
£30,000 in the previous year. In past years, however, large 


carrying forward had never been an element 
The amount would have been larger 
the £20,000 to the reserve for claims in suspense. That reserve 
was being made in anticipation of pending licensing legislation 
The report was published a few days before the Licensing Bill 
came out. Although the Bill was anticipated to a certain extent. 
he was free to say that if the directors had considered the reserve 
with reference to the actual Bill as . it were accomplished legis- 
latic n, they would have hesitated to suggest that £20,000 was a 
sufficient sum to meet the mischief that the pro sposed legislation 
might inflict upon the society. Very vigorous efforts were needed 
to prevent the Bill passing anything like its present form. It 


in the accounts. 
in the present year but for 


was perhaps not relevant at such a meeting to question whether | 


people could be made sober by Act of Parliament at all, or 
whether sobriety was likely to be produced by a measure that 
sent the publican out of one door and let the club official in 
by another, but he felt at liberty to say, speaking as a man of 
business to men of business, that the measure could not be 
passed in its present form without striking at the very root of 
the most elementary principles of right and wrong. To filch 
for the State after a few vears, without payment, and most 
severely tax meanwhile property which had been recognised for 
a great many years, which had been paid for, sold, repaired. 
frequently rebuilt to meet licensing requirements, bequeathed, 
taxed with death duties, and dealt with in a hundred different 
ways, was nothing more nor less than robberv on a colossal 

It was not the less robbery for being deferred for a few 
years. His belief was that the nation would not permit such 


scale. 


even though it was dressed 








an outrage 1 up in the specious dis- 
guise of public morality. and he believed that the Bill would 
never see the light as an Act of Parliament. Having referred 
exhaustively to the figures of the balance-sheet, the Chairman 
| said he thought that the past vear, taking into consideration all 
th iditions, had been a satisfactory one from the point of 
| view of the operations of the society. The directors looked for- 
| ward in the future t expansion of the borders of the business 
| in different wavs, and hoped to maintain the stability and 
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| compensi 09 for the comparatively small dividends they receive 
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prosperity of the soc lety, and give as good an account in the |} 
future as had been given in the present balance-sheet. In 


the Chairman moved the adoption of the report 


clusion, 
accounts, 
Sir John Gray Hill, in seconding the motion, remarked ¢} 
although, as the Chairman had stated, that was not a p lit 
meeting, he ventured to assert that if any Government'w: 
to be propelled by its Socialistic supporters to attack 
every shareholders’ meeting would assume a political chara 
The resolution was then submitted to the meeting, and uw: 
mously agreed to; and it was further resolved that in addit 
the interim dividend already paid a further sum of fra, 
should be paid in respect to the half-year ending December 31. | 
1907, free of income-tax, making a dividend of 
the year. 
The usual formal business having been transacted, a vote of | 
thanks to the chairman for presiding terminated the proceedi 


10 per cent 


RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, LIMITED 


The twenty-fifth annual general meeting of the shareholdeis y 
the River Plate Trust, Loan, and Agency Company, Limited, was 
held, on the sth inst., at the offices, 52 Moor rgate street, London, 
Mr James Anderson (the chairman and managing director) pre- 
siding. 

The secretary (Mr G. 
vening the meeting, 

The Chairman remarked that that was the 2sth consecutive 
annual meeting of the company at which he had been present j 
an official capacity, but it was the first occasion on which he had 
had the honour of addressing the shareholders from the chau 
Tt was a source of gratification to him that the report submitted 
for their approval showed a record in the company’s history 
both in regard to profits earned and dividends declared 
regard to the relations between the two classes of shareholders, 
he cominded them that the reason why the B’s received such 
a relatively small and deferred interest was that they were not 


Proctor) having read the notic: 


originally issued for cash, or actual cash value, but for a 
potential, and therefore uncertain, value. This should be borne 


in mind by the B shareholder when he was disposed to think 
himself hardly treated in the allocation of the profits. Later on 
a further issue of B shares was made for cash at par, but they 
were joined to an issue of A’s, which stood at a large pre- 
mium, so that the allottees of these mew B shares were ampl\ 
] 
arge dividend received on the A’s allotted at 
the same time. The company paid for its first year a dividend 
at the rate of 5 per cent. on the A’s; the B’s received their first 
dividend in the ae year of the company’s existence. From 
the third year the dividends rose rapidly till, in 1888, only six 
years from the commencement, 1814 per cent. was paid on the 
A’s and 5 per cent. on the B’s. Experience had shown that, 
while the increase of their dividend tended to put up the marke 
price of their shares, any reduction sent them down in much 
greater ratio, and from this point of view the board had been 
careful in recent years not to recommend an increased dividend 
until there was a reasonable prospect of being able to continue 
it, even under adverse circumstances. Since 1890 they had from 
time to time paid a bonus in addition to the divider 1d, and wher 
time had shown that the profits were in no danger of falling off 


on them by the 1 


they had turned the b: nus into an increase of dividend. What 
he thought might be regarded as the outstanding feature of the 
company’s accounts this year was the allocation of the large 
sum of £50,000 to the reserve. There were several very strong 


reasons wh y they should go on adding to the reserve, and the 
main one was that a very large reserve was necessary if the 

were to count with any degree of certainty on continuing the 
present high rate of dividend. For some years past they had 
had times of great prosperity in the River Plate, but it would 
be folly to assume that these would continue without a break 
A large proportion of the company’s profit was derived from the 
difference between the rate they got on mortgage loans an 
rate they had to pay on their debentures issued on this si ide 
The experience of all new countries such as the Argentine te! 
to prove that, as a country increased in wealth and sté shilits,, ( the 
rate of interest on mortgages came down, and there was no reason 
to think that it would be otherwise in the Argentine. The larger 
their reserve fund was the better the position they would be 
both to meet competition, which yearly got more acute, yo 
carry on their business successfully should lower rates be forced 
upon them. The directors had still in mind the p: sibil ty ol 
a reconstruction of the capital account, with the view of reducing 
or wiping out the liability on the A shares, while at the same 
time protecting the interests of the debenture-holders; and 4 
operation of this character would be greatly facilitated 1f the 1} 





had their reserve fund, large as it was, up to a figure ™ on 
nearly approximating the paid-up capital of the company. rh 


crease on the assets side of £134,000 in the mortgage loans 0 
standing, and on the liability side of £80,000 in the termina 
nture stock. Their gross profit, which showed an incr 
of £13,000, included £23,000 from investments and proper 
realised. Last year they had £27,000 from the 
The net profit for the year amounted to £138,000, an 
the amount brought forward, there was a total disposable | 
of £167,000. Of this the directors had paid by way of inte! 
£31,500, and they now recommended a further Givi- 
13 per cent. on the A shares, making 21 per ¢' 
4 per cent. on the B shares, making 6 per ¢ 


ae oe ine | 
principal changes in their accounts from last year were % 
| 


debe 


| 
same source. | 
| 


1, adaing 


dividend 
dend of 
the vear, and 
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and dealing with the remaining profits as stated in 


the year, 
; The had had another excellent harvest, 


the rep Tt. 
and the ex 


country 


record 1 a history of the Argentine. Trade generally was 
good, and the outlook for the company’s business was quite 
satisfact ry. In conclusion, the Chairman moved the adoption 
f the r - rt and accounts. 

Mr A. E. Bowen seconded the motion. 

Mr ee Heaton, in congratulating Mr Anderson upon his 


1 son ft 
election ¢ 


pany, 


management of this company on the 


other side was excellent. 

I affairs in the hands of somebody in 
Ayres, he was fortunate in recommending this company and 
the way in which they had managed the liquidation. The tact 
and ability and the manner in which they cuent with some very 
delicate questions, not only without raising but rather in allay- 
possible animosity, gave satisfaction to everybody con- 


and to place its 


ing any 


—- ; 
The olution was unanimously adopted, and the dividends 
recom méed were duly declared. 


votes of 
Ayres and in 


The eaaal formal business having been transacted, 
thanks to the staff of the company both in Buenos 
London terminated the proceedings. 


he 


EXPLORATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
ploration ( ‘ompany, Limited, was held, on the 3rd inst., at the 
Cannon street Hotel, London, Mr. R. T. Bayliss (the 
and managing director) presiding. 

The secretary (Mr H. F. Wreford 
vening the meeting, 

Che Chairman said he 


having read the notice con- 


much regretted that he had not a more 


ther shares in the United States. After referring in detail to 


xport of wheat and other cereals would constitute a | 


\s chairman of a company which had had to go into liquidation | 
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eeaeenneet — ante | 


the position he now held as chairman of the com- | 
said he was glad of that opportunity of saying that the | 


Buenos | 


Ex- | 


chairman | 


| 
wvourable statement to put before the shareholders, but, in view | 
of the market depression which had prevailed during the past 
twelve months, he apprehended that there were few, if any, 
shareholders who were surprised that there had been a sub- | 
stantial depreciation in the company’s investments. Of the | 
total depreciation of £158,418, £73,418 was due to the decline | 
in South African gold shares and real estate and other general 
investments, and £85,000 to their holding of shares in copper | 
mining companies. The depreciation under the latter heading 
was exceptionally severe, for the reason that, with one exception, | 
the copper mines in the United States in which the company | 
were interested suspended operations in September last in con- | 
sequence of the abnormal condition of the copper industry then | 
prevailing in that country. With a return to normal « adic | 
tions, which he did not think would be long delayed, this depre- | 
lation should be recovered. ‘The total income for the year was | 
£80,580, but losses amounting to £69,497, sustained in the | 
realisation of securities, reduced the gross profits to £11,082; 
the bulk of the loss, or £56,000, being due to the purchase and | 
subsequent sale of some Amalgamated Copper, Anaconda, and 
the accounts, the Chairman. remarked that, in considering the | 
re] rt submitted, he wished the shareholders to bear in mind | 
? 


the conditions which had prevailed during the period under 
eview ; and when they were considering the past history of the 
ny, to bear in mind the conditions which had prevailed 
ts reconstruction four years ago. They would then realise, 
he thoug ht, that for a company which was, after all, essentially 


since 


a4 promoting company, the conditions absolutely necessary for 
ntin 1ed prosperity and great success were good times, active 
larkets, and a general spirit of enterprise. Those conditions 


ertainly 
the reconstruction of the company four years ago, during which 
re had been not only a steady decline in values, or read- 
justme t of values, but a condition of stagnation in the markets 
generally, and of utter disinclination on the part of people to 
ao anything at all, or to put money 
those nditions a company like theirs was bound to suffer. He 
S ion that the bad times they had been going through 
ung to am end, or, at any rate, that they had seen the 
f them, and he did not think he would be regarded 
nth lu sanguine if he expressed the belief that they 
. seen the worst of the ruthless depression through which 
they lad been passing, and that the future, particularly in 
nhining, whi h was the company’s special business, was full of 
uragement. In conclusion, the Chairman moved 
t of the report and accounts. 
Mr F. A. Lucas seconded the motion. 
Mr Deputy a Wilkinson said he could only 


> the 


the ad 


characterise 


into anything, and under | 


did not prevail last year, nor had they prevailed since | 
| For Treasury Bills (net amount)...... 


ber that the past year had not been one when the « —_ 1} 
deal profitably with anything. Would the shareholder who || 
objected to investigation expenses like the directors to buy mines || 
without investigating them? The present was a time when the |} 


shareholders should support and sympathise with the board 
Mr Bendixon that had doubtless 
the part of the 


i 
to justify the 


there been errors 
directors, 


withdrawi 


observed 


f judgment on but nothing had hap- 


pened shareholders in ng their 


from them. 
Mr Lomas said he thought every 


' 

' 

} 

} 
support | 

r 

a 
1 
i 
sympathise with the chairman in having to present such miser- | 
| 
1 
i 


+4 


shareholder present would 


able accounts; at the same time, they could not allow their 


sentiments to outrun their discretion, and unless some drasti 


change were made in the management, the shareholders would 


but surely dwindling 
Mr Neville said that he did not share the chairman’s sanguine 
He (Mr Neville) thought it that a com- 


shou 


find their assets slowly away. 


was time 
nfer with the 


temperament. 


mittee of shareholders ld be apy ted to c 
board as to what should be done with the mpany’s re 
He asked that a list « 
balance-sheet. 


said that he made 1 


maining 


assets. f the investments should be pub- 


lished with the 
The Chairman, in reply, 
ever at the tone of the general remarks wh 


yinted, and even disguste 


had to 


The directors themselves were disap} 
at the 
board had 
of the investments, 
interests of the company. 


unsatisfactory statement they had submit The 
1 they still did so, to give a list 
ther ground wihiatever than in the 


ould they disclose their busi- 


always declined, an 
but on no 
\\ hv sh 


ness to the world? And to ask for a committee was really worse 
than asking for a list of the investments 
fter further discussion, the resolution was submitted to the 
neeting, and declared carried unanimcusly. 
The usual formal business terminated the proceedings 


| 
| 
PUBLIC INCOME AND EXPENDITURE. 








REV ENUE AND OTHER RECEIPTS. 
7——- RECEIPTS.-——,—— RECEIPTS. —— ||} 
Estimate Apl.1,'07, Apl.1,’06,, Week Week 
for the to to ending | ending 
Year Feb. 29, Mar. 2, , Feb. 29, | Mar. 2, 
1907-8. 1908. 1907. 1908. 1907. 
Balances in Exchequer z z z £ £ 
lst April :— \ | 
Bank of England ...... ee 5,807,721 9,334,212 ee ee 
Bank of Ireland........ 1,124,702 1,117,275 a | 
6,932,423: 10,451,487 
REVENUE. 
£ £ | £ £ £ 
Custome......... eeeseseeees| 31,923,000 30,000,000} 30,916,703 559,000; 553,000 
ee err 35,965,000 32,969,000; 33,157,689 389,000 401,000 
Estate, &c.. Duties ........) 18,697,000 16,570,000) 17.670,713, 317,000; 372,000 
ee 8,000,000 7,370,000 7,387,000 153,000) 164,000 
Land Tax and House Duty! 2,600,000 2,180,000, 2,100,000 170.000 120,000 
Property and Income Tax..; 30,500,000 24 841,000! 24,741 000, 2,230,000 2,170,000 
SHE nccccneweccacons 17,600,000 15,020,000; 14,540,000 ‘ 150,000 
Telegraph Service..........| 4,400,000 4,115,000) 3,995,000 100,0C0. 100,000 
CY EAE acccduccaceens 500,000 470,000 480,000 50,000 is 
Receipts from Suez Canal 
Shares and Sundry Loans 1,100,000 1,145,995 1,075,756 ‘ ae 
Miscellaneous ....... e-ee-| 1,550,000 1,998,272, 1,735,401 7,070 7,208 1} 
*Revenue paid into the ————-— ———-—__’ —_— wae 














Exchequer ..... 5,975,070 4,037,358 


. «152,835,000 136,679,267 137,799,262 
Total, including Balance_ eek 


143,611,690 148,250,749 


OTHER RECEIPTS. 
Repayment of Advances for Bullion. 
Advances for Intere st 

under the 
(Money) Act, 


1,250,000 1,CC0,000 .. oe 
Repayment of 
on Exchequer Bonds 
Capital Expenditure 
ee asisses 180,000 eens ec ee 
4,000,000 oe ee 


670,C00 


Under Telegraph Acts, 1892 to 1907 .. 
Under Naval Works Acts, 1895 to 1905 
Under Military Works Acts,1897 to 1901 
Under Public Buildings Expenses Act, 


150, 000 
251,000 


Under Public Offices Site (Dublin) 


BRET  saxdcseenccantncanet ~ 10,000 ee ee 
By Issue of Exchequer Bonds under j 

the Cunard Agreement (Money) Act, | 

Weta nn kacehowdes dofanewetsgueds tes 490,000, 1,200,000} ée ee 
Suez Canal Drawn Shares ............ 7,029 7.575) ae “ 
China Indemnity ........ccce..s--: 311,822 507,081 a ° 
Temporary Advances, deficiency 4,500,000! 2,500,000 es ec 
Temporary Advances, Ways & Means 

(including Treasury — £500,000 in 

IGOE-1GOT) ccvccccccccceccceccccccess 1,500,000, 3,500,000) ies 

Beta... in dcndudedeckvdcess<¥et 157,211.541/161,287,405' 3,975.07 4.037.308 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 





mae bets as melancholy and disastrous. It was a dull tale of | Estimate "to meet Payments from 

+ e, unrelieved by one single gleam of light to cheer the | for the ; lesuns. ; 

a hearts of the shareholders. To have shown a depre- Year Apl.1,’07, Apl.1,'06, Week ‘Week 
ation of £158,000 in twelve months could only be called a | 1907-8. 0 to Ending Ending 
readéut , ae ; - oe Feb. 29, Mar. 2, Feb. 29, Mar.2 
“chal catastrophe. If they had to pay £9,468 for investiga- | 1908. 1907. 1908. 1907, 

ia penses, Xc., with the result reported, the sooner they | " z i — £ a 
0 ‘out those investigations the better. Unless matters im- | Nations! Debt Services ....| 29,500,000 25,850,714 25,721,254 1,000,000 32,510 
‘a the directors should be ask to resign or a committee | Other Consolidated Fund ? , 

te aaseen TY ee Ve ere ...| 1,685,000 1,502,622 1,512,219 14,317, 19,167 
RY 6 ne eet Payments to Local Taxa-| 

on. ith remarked that it was very easy indeed to come | gion Accounte-charged on! 

ee ind make such a speech as they had just heard the Consolidated Fund .. 11,205,000 9,443,458 10,196,588 300,000 ad 
a wares Ide Ts came into the company knowing that it was a | Supply Services ............ 110,678,000 93,315,358 92,731,601 _ 1,925,415 _2,177.600 
“Wlation, anc n r 14 r , remem- Expenditure ...... 453,068,000 128,112,152 130,167,462 3,239,752 2,229,277 

ind, in fairness to the directors, they should remem 
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OTHE ISSUES. 
For Advances for Bullion, &c. 1,350,000 1,232,516 
For Advances for Interest on Ex- 

chequer Bonds under the Capita! 

Expenditure (Money) Act, 1904 .... 180,000 180,000 oe + 
For Treasury Bills (net amount)...... 2% 3,000,000 oe +. 
Under Telegraph Acts, 1892 to 1907 .. 870,000 1,205,000 ee 
Under Navai Works Acts, 1895 to 1905 973.000 2,398,000 es 
Under Military Works Acts, 1897 to 190] 50u,000 500,000 
Under Land Registry (New Buildings) 

tt: i. cirkcansbeniene mirekeainn os 1,000 
Under Public Buildings Expenses Act, 

eat areseibiskehsnhsneewesaes> 351,000 194,000 
Under Public Offices Site (Dublin) Act, 

iebeareensigttibwohasaseensanes 10,00¢ 18,000 
Under Cunard Agreement (Money), 

ET ciukcneh couscamenseies ' 197,234 = 1,522,808 
Burplus Revenue applied to reduce 

CE sth wbicnincnwarbensdekins 5,398,822  3,465,6% 


Suez Canal Drawn Shares, app lied to 

reduce Debt under the Finance Act, 

1838 . phtbd ad dhe ch trkinanemees 7,€29 7,575 
China Inde “mnity, ap p ied to reduc 


Debt under the Finance Act, 1906 . 311.827 £07,081 ; £07,081 
Deficiency Advances repaid ..... 4,500,000 2,500,000 - oe 
Ways and Means Advances re paid... 1,500,000 3,500,000 


3,239,732 2,736,558 
Inc.orDec for Week 


144,021,059 150,199,062 
Balances in Exchequer :— 


Bank of England ..............+. 12,206 867 9,964,571 + 665,800 +1219750 
Bank of Ireiand.......... . 943.61 1,123,772 + 69,535 + 81,200 
13,190,462 11,088,343 + 755,358 +1500950 
Treasury Bills outstanding on February 29, 1908:— £ 

Bills issued by Public Tender..............c00+seeeeeereeeesere 12,213,000 
Bee SEE WIND MABE, 0 oc ccnces ccccccccesseccoccsccscscceeeess 1,500,000 

. cickaccscncsnsnccdasdaneseceenssn ations ‘annus + 13,713,000 

Treasury, March 3, 1908. 


Notre.—The revenue and expenditure figures for 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL, ¢ 13), with 
respect to local taxation grants, and the figures for 1906-7 have been similarly 
adjusted for the purpose of comparison. 





SAVINGS BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended February 29, 1g08 :— 


Total Amount 
Received by the 
Commissioners. 


Total Amount 
Paid by the 
Commissioners 


Trustee Savincs’ Banks: £ s a £ s a 
In money and interest credited.......... 40,191 15 11 144,636 18 2 
For stock sold or purchased for the 

Savings’ Bank Investment Account... 17,230 111 7,239 7 8 
Transfer certificates to and from Savings’ 

Banks and Post Office Savings’ banks 5,254 18 9 1924 7 8 

echeckdbdviescencsombenases 62,676 16 7 153800 13 6 

Post Orricr Savinas’ Banks :— 

In money and interest credited.......... 354,805 9 7 177,000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 155,077 11) 138,427 18 6 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Banks 1924 7 8 5254 18 9 
eee aes ds 522,807 19 2 320,682 17 3 
At Fe 9 At Correspond At Correspona- 
” 1908 *“* ing Period Last ing Period Last 
~ Month. Year. 

Total amount at the credit of z s d £ s a £ s d 
The fund for the Banks for 

eee aha heae 51,057,514 4 6 51,148,638 1 5 5210355713 3 

The Post Office Savings’ pct! 
Banks Fund............. 158,535,751 19 9 158,533,626 30 157,058,297 13 8 
UE tecdinnrsaxt 209,523,26 203,482,264 10 3 209,162,855 61) 

Savines’ Bank INVESTMENT 

ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks . 2,490 345 910 2,503,703 4 4 239525615 2 
Post Office Savings’ Banks 20,584,202 14 8 20430629 8 4 19,232,271 11 O 
BUR ocacsevvvess 25,075,148 4 6 23,133,922 12 8 21,627,528 6 9 





Che Bankers’ Gasette, 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and &th Victoria, cap. 32 for 
the week ended Wednesday, March 4, 1go8 


ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 56,364,580 Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 37,914,580 


56,364,580 56,364,580 


THE ECONOMIST. 


—— 


{March 7, 1908. 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 14,319.2 
Rest ....ee+eee+e++ 3,680,596 Other securities .... 33,9178 82 
Public deposits* .... 18,710,070 | Notes .............. 28,153,079 





Other deposits ...... 40,761,080 Gold and silver coin. 1,365,003 04 
| Seven dsy and other 
Mbissterewassvas 50,426 
77,755,172 77,755,172 


*Including Exchequer, Savings Banks, Commissioners of Nations!) Debs, and 
Dividend Accounts 


J. G. NAIRNE, Chief Cashier. 


The following were the movements in the principal a 
when compared with last week :— 


Dated March 5, 1908. 


Increase. Deer 


£ 
Circulation (excluding 7-day and other bills) .... 401,105 


I NOD 0nd 0: 60th ceeds chee ceapebewnness BDUR EO ce cccse. 
ED nnn nc dnebndcéus Gaus euekueebivacha es 2967.5 
GOVEFRIMENE GOCUFIGICS ...cccccvecscccccccescccces Se  ¥eeeees 40K 
PEED ‘scutes octaseendessdeae e606 eeu ‘ ee eosccese 922,19 
CU is ieee wc dges ceee Sahel hea webbie NE ae 7 Ee 41.1 
NE a nk d's Ki hhe RETR EOUaahEEND Rhee eeee Se — EE, pA owate cate 
MOET ck ee kvcd conn cssaccccnnctancsUatsccactese +42 


The tollowing sbows the amount of circulation, Bullion ip 
both departments, Ranking Deposits, Banking Securities, Reserv 
and Rate of Discount, for three months ended March 4, 1908 :— 


_ Gold Circulation securities 2°: 
in from in 


Coin and 


xcluding Deposits > Dm 
Date. Bullion. — - ‘Seeh: oat Deposit ene Reserve. = = xs 
ens Bills). a S43 
“xport. ment, 20s 
1907. £ £ £ £ £ £ % 


28,939,670 50,360,582 44,558,069 23,674,013 463 T 
29,127,495 48,728,992, 44,215,855 22,399,234 454 — 
29,514,250 49,151,248 47,366,98C 19,681,596 40 —- 


Dec. 1) 34,163,683.1,672,000 in 
18 53,076,729 126,000 in 

24 30,745,84¢ 97,000 out 

1908. 

Jan. } 52,543,662 534,000 in 
8 54,771,408 921,0CO in 

15 35,791,426 613,000 out 

22 37,332,963 364,000 in 

29 38,508,150 258,000 in 

Feb. 5/37,557,591 720,000 out 
12 38.034,490 23,000 out 

19 38,741,132 192,000 out 
26,39,320,717 272,000 in 

Mar. 439,279,584 157,000 in 


29,520,435 60,215,922, 56,640,079 21,473,227 358 6 
28,948,020 50,548,675. 44,096,085'24,275,388 48+ — 
28,374,090 49,025,575 41,243,267 25,867,356 52 
28,259,650 50081,587 40,676,761 27,523,313 544 4 
28,025,510 50,985,547 40,168,927 28,952,840) 56; — 
28,151,950 51,141,681 41,415,903 27,855,641 542 — 
27,865,920 53,464,827, 43,002,475 28,618,570 533 — 
27,580,035 55,325,204 43,916,086'29.611.097 53s 

27,810,505 60,906,351; 49,167,291 29,960,212 53: 

28,211,510 59,471,150) 48,257,098 29,518,074 492 5) 


Subjoined is our usual table, affording a comparative view o! 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present dat 
well as ten years back, viz. :— 


At corresponding date Mar. 9, Mar. 8, Mar. 7,| Mar. 6, Mar. 4, 


with the present week, 1898. 1905. 1906. 1907. 1908, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 26,746,486 27,343,780 28,291,950 28,129,790 28,211,5]¢ 
Public deposits .......... 18,692,165 16,619,241 17,494,157 16,010,787 28,710,071 
Other deposits............ 35,789,100, 37.890,899 41,737,581 42,855,969 49,761,080 
Government securities. 13,987,565 15,589,185 16,280,867 15,449,756 14,319,2l¢ 
Other securities .......... 35,259,306 26,424,310 35,254,584 35,395,098 33,917,882 
Reserve of notes and coin 25,679,514 30,856,158 27,822,269 26,408,898 29,518,074 
Coin and bullion.......... 33,625,994 39,749,888 37,664,219 36,088,688 39,279,c8 
Proportion of reserve to 

EE caravcccnsssee 43 % 564% 47 % 444% 493% 
Bank rate of discount .... 3% 25% 4% 5 % S§% 
Marketrate,3months' bills, 2} 3 24 Syn 4 ate a > 8 
' Price of Consols.......... lllta 91 904 85 +8 87 
Price of silver per oz .. 25ad 27 ed 29}4d 3l¢ad 25 yd 
Average price of wheat....| 35s 10a 30s 84 288 8d 26s 9d = 308 ald 
Exchange on Paris (short) 25.30-35 | 25.214-264 25.139-16} 25.30-32)  25.17}-2 

— Amsterdam (short) 12.1;-2% | 12.1}-2 12.2.-2% 12.2}-3 12.2-2% 


— Hamburg (3 months) 
Clearing-house return .. 


20.65-69 20.59-6 20.69-73 | 20.80-84  20,70-74 
. 134,490,000 215,865,000 235,959,000 311,659,000 279,104,000 


The amount of the ‘‘ other deposits’’ compared with the ‘‘ othe: 
securities,’’ showed in 1898 an excess of £529,794, an id i 1 1905 
an excess of 11,466,589, in 1906 an excess of £8,482,997, and 
in 1997 an excers of £7,552,871. In 1908 there is an excess 0! 
£6,543,195. 


At the rresponding period in 1905 the Bank rate was 2 
cent., and money being in demand for the Stock xchat 
settlement, Bank rate was required for short loans. Dis 


rates were firm, best three months’ bills being quoted 2'; 
cent The Stock Exchange was active and firm, a seri 
Japanese victories in the Far East giving rise to hopes 
early peace 

At this time in 1906 the Bank rate was 4 per cent Tt 
mand for money was quite up to the supply, and day-t -day 

ans were not to be had at under 3,%, while the dis 

r best three months 
higher rate had to be paid. 
York buving caused rates to 
the Algericas Conference bro 
the Stock Ex hange 

In the corresponding week of 1907 the | 
cent. In the middle of the week there was a he 


paper was 3,%, and in some « 
Rumours of Russian loans and .\ 
harden. Unfavourable re] 


ught about want of confide 


Sank rate was 
avy slump 


New York it was common talk that the shipments otf ¢ 
from | might be renewed at any time. Discount rates 
the open market consequently reached and passed the of 
minimum, 548 per cent. being quoted for three m nths’ | 
The Stock Exchange was disorganised by the events taking 

n New York ; 
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1 BANKERS’ CLEARING RETURNS. Swiss NATIONAL BANK. 
rhe following figures from the official returns show the amount re Feb. 29, Feb.14, Mar. 6, Last 
{ bills and cheques cleared at the Bankers’ Clearing-house. aia > rs. sm. Week 
il | days are given separately, together with the total increase Coin and bul!ion—Gold ............ 3,334,000 3,315,000 5,303,000 + 19,000 
Special dé i dene even - Silver......... 258,000 280,000 300,000 22,000 
or decrease to date in each case: Discount dvances ............ 2,233,000 2,094,000 2,114,000 + 189,000 
PILITIES, 
Country Notes 1m circulation .......... 4,972C00 4,824,000 4,974,000 + 148,000 
Weeks Ending Town Clearing. | Clearing. Total, DOGOES . 202 0000-- sesceees 605,200 866,000 822.000 261 000 
_——— £ | £ £ 
3 . i An ae 276,667,000 22 686,000 305,353,000 NATIONAL BANK OF BELGIUM. 
Jan Te cpnemegnbeies 210,690.00 22,165.000 232,855.00" A a — 
= sees eae 227,079,000 | 22,033 000 249 112.00 eb. 27, Feb. 20, Feb. 28, ast . 
nese : 200.499,000 19.548 000 220,047,000 iii | oe _ a eee 
29 cevceere serene ’ . 52 486 ASSETS. _€£ 
Feb. eee ee et ens 000 or 162, 000 ae HS eoD Coin and bullion ........ 5.957000 6,046,000 4,8: 4,000 96,000 + 1.136 000 
12 REEURERRE SESE? 231535,000 | 21.362,000 252 897,000 Other aoe Riiexudews 25,876,000 23,674,00C 26,025,000 + 202,000 — 2.149,000 
D aces eneuke aan ae "192 cw sIABILITIES 
WB cesecereeeeees meee | |e pea or ogg | Notes in circulation .... 29 2449,000 29,067,000 29,970,000 + 382,000— 521.000 
Mar 7 miatiges | ibe hate ae Current accounts . 3.239 000 3,519,000 3,796,000-—- 28°,000 557,000 
OSU. sveuhéeanans®s 2,053,546,000 195,836,000 | 2,249,382,90 
| Total, 19%aing total 1907; 2,268,464,000 190,319.000 ——-2,458,783,000 BANK OF NORWAY. 
Increase or Decrease in { 214,918,000 | + 5,517,000 209.401,000 7 
BEE asecsenvors veell = 947% |= 289% = 851% Feb. 23, Feb. 22, | Pes. 28, Last 
en  — 1908. 1908. 1907. Week. Last Year. 
Gross total in 1907 .....++- 11,656,950,000 | 1,°73,443.002 _12,730,393,000 AssETs. £ £ £ £ £ 
Bie MD cnccececsecaceus 11,719.021,000 | $92,313,000  12,711.334,000 § Gold ................005- 1,500,000' 1,501,000 1,600,000— 1,000 100,000 
Increase or Decrease i — 62,071,000 + 81,130,000 + 19,059,000 Balance abroad and 
POE... sconcanee UU = 053% |= 817% = 0°15 % foreign bills ........... 1,143,000 1,146,000 955,000-- 3,000 + 188,000 
Foreign Government se- r = 6s « 
7 curities .. ces 555,00 5,000 0,000 - 85,000 
Speciau Days. Discounts and loans .... 2,409,000 2,342,000 2,410,000 + 67,000— _—1,000 
ns LIABILITIES. 
: —— “Fourths” of the Notes in circulation ....| 3,748,00; 3,619,000 3,517,000 + 129,000 + 231,000 
Stock Exchange Pay Days. | Consols Pay Days. Month, Deposits at notice ...... 371.000 418,000 45%4,000— 47.000 43,000 
Jae, Date. 
Date. 4 aon . 1907. . IMPERIAL BANK OF GERMANY. 
Jan. 16 toNov.14 —1,620,462,000Aug. 1 61,750.000 Aug. *3 33,648 000 si - seinem a 
it; Uisectsnase 61,403,000 Sert. 2 49,150,000Sept. 4 — 35.722.000 Feo. Zu, Fev. 22, Fev. 28, — ‘ 
Dec U3. ccccccene 69,788,000 Oct. 3 43,808,000 Oct. 4 40,870,000 1908. * 908. 1907. Ww eek. Last Year 
"iad anéuse 70,620,000 Nov. 6  44,501,000Nov. 4 44,883,000 ASSETS. i £ £ £ £ 
“168 Dec. 2 53,253,000 Dee. 4 36,132,000 | Coin and bullion ........ 45,914,000 48,439,000 44,598 000 —2,525,000 + 1,406,000 
| tan ia 67,757,000 39C8. 1908. Discounts and advances 53,466,000 49,579,000 51,345,000 + 5,887,000 + 2,121,000 
~ ieapenid €8,678.000Jan. 3 54,910,000Jan. 4  38,492000 LIABILITIES, 
ak | eee 68,123,000 Feb. 5 54.052,00 Feb. 4 36,C78,000 | Notes in cireulation 70,526,000 65,697,000 67,004 000 + 4,829,000 + 3,522,000 
a eas £620,000 Mar. 2 €4,418000Mar. 4 38,999,000 | Current accounts 2— 910 000 28,695,000 23.457 000 —2.785.000 — 2,785,000 
Total, 1908 2€0,868,000, .. 173,380,002... 113,569,000 BANK OF SWEDEN 
Corresponding oe . 
total, 1907... 376,405.000 .. 167,444,000 eo | 139,750,000 Feb- Feb a War ‘i — 
|Inc, or Dec. { — 115,537,000) .. + 5,936, a - 46,18 , a” ae” | a : 7 
. re an AC hd (e3 = +892 1908. 1908. 1907. Last Week Last Year. 
in1%8....1 = S069% | = SH + 2892% Assets £ £ £ £ 
Gross totalin 1907 1,822,273000.. 631 893,000. 542,515,000 eRe ss saresenensese-s-s| SE a a ce Se 
: ‘ ee 1. Rt ee O16, 8 . abeapaa _ e . 
Oe TE oneal te | eae + iresreee| _ foreignbills ....... --| 1,512,000 1,561,000 1,614,000 -— 49,000 — 102000 
‘in 1907 *) pai 10°30 &% = = 196% = %37 % Swedish and _ foreign 


PROVINCTAL CLEARING RETURNS. 


1908. 1907. Inc. or Dec. 











| MANCHESTER— £ £ £ | o% 
| Jan. 1 to Feb. 22......| 48,920 500 47,774,600 +1,145,900| 239 
| Week ending Feb. 29 ..| 5,979,800 6,555,100 — 575.300, 877 








Total to date...... 54,900,300 54,329,700 + 570,600 1:04 
| LIVERPOOL— ee ee ee ae 
Jan. ] to Feb. 22...... 30,109,500 31,362,406 —1,252,90° 399 


Week endirg Feb. 29... 3,807,100 4039,200— 232,100 5°74 




















Total to date...... 33,916,600 35,401,600 —1,485000 4:19 

| BIRMINGHAM— oro i 
| dan. 1 to Feb. 22...... 9,033,700 14,089,900 —5,026,20C 35 67 
Week ending Feb. 29...) 1,022,800 1,845,500 822,700 44:57 
Total to date...... 10,086, 300) - 15,935, 400 —5,848,900 36°70 
|| NEWCASTLE-ON-TYNE— | em . oe 


-1,563,200 18:34 
See 5041 


Jan. 1 to Feb. 22....... 7,404,006 9,067 20C 
Week ending Feb. 29 . 911,106 1,309,400 

















Total to date...... 8,315,100 10,376,600 —2,061,50¢ 19°86 
BRISTOL— eS ae 7, yo tee 
Jan. 1 to Feb, 22...... 4,975,700 5,191,300 — 215600 41, 
Week ending Feb. 29..| 559,80. © 678,400 — 118.600 17-4 
Total to date...... ré 535,500 5,869,700 — 334,200, 5°6 


Th asia ; ” 
The principal items in the latest weekly acccunts published 

by the leading Continental and the New York Asscciated Banks 

are compared below with the previous statement and with the 


Colresponding statement of last \ear :— 


BANK OF FRANCE. 


Compuirative Increase 


Mar. 5, Feb 27, Mar. 6, or Decrease. 


S « 

oa ae 108. 1908. 1907. Teast sree 
Coi AsskTs, £ £ £ £ £ 
“mana ballion—Gold 110,348,0C0 110,629,000 105,472,000 — 281,050 + 4.876 000 
on Silver 36,156.C00 36,269,000 39,393,000 —- 113,000 — 3,237,0¢0 
hy nment securities .. 15,704,010 15.704,000 35,704,000 

count and advances.. 67,212,600, €6,739,000 76,213.00) + 473,C00 — 9 001,000 
Notes a 


tenis, ee 19*,8€5,000 191,449,000 197.174,000 +4,356,%0 — 1,269,090 
Pritam ent deposits... 6,166,000 5.393000 _7.953.0C0 +_ 775 000 — 1,767,000 
deposit 


tS ........ 19,082,000 24,233,000 21,501,0.0 — 5,151,000 — 2,419,000 





Government securities 
Discounts and loans .... 
LIABILITIES 
Notes in circulation ... 


326,000 326 ,00€ 537,900 — 271,000 
15,254,000 12,692,00C' 9,887,000 + 562,000 + 3,367,000 


3 671,000 9,2 58,CO(; 10,009,000 + 533,000 — 338,000 


Deposits at notice 3 073,000 2,97 7,000 | 2,563,000 + 96.000 + 410 000 
NETHERLANDS BANK. 
Feb. 29, Feb. 22, Feb. 28, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS £ £ £ £ £ 


Coin and bullion—Gold 7 
— Silver 4, 

Discounts and advances 10, 
LIABILITIES 


2,000 7,691,000 5,544,000 + 

0000 4,315000 5,815,000+ 5 

3,000 10,628,000 10,557000+ 77, 
000 9 


Notes in circulation .... 21,762 21,368,000 21,819,000 + 394, -- 57,000 
Deposits .... j 239,000 72.000 439,000 — 136,000 205,000 
BANK OF SPAIN. 
Feb. 23, Feb. 22, Mar. 2, Last ee 
1908. 1908. 1907. Week. Last Year 
ASSETS. £ £ £ £ £ 
Gold ; ....... 15,725,000 15.7'6 900 15,419,000 +  9,000+ 306,000 
Silver A 26,985 000 25,955 000 24,777,000 + 132,00 + 1,3C8,000 
Loans aud discounts . 37,608,000 37.553.000 36,940000+ 55,000+ 668,000 
Spanish 4% stock 13,779,000 13,779,000 13,779,000 a o< 
Treasury bills, obliga- 
tions, «ec 6,000.00 6000,000 6,000,000 ee = 


LtaBiLiTIEes 
Cirenlation 
Deposits and 

accounts 


62,453 000 £2599,000' 60,357,000 — 141,00) + 2,101,000 
21494 00) 21.414.000 21,580 000 


BANK OF ITALY. 
Feb. 10,| Jan. 31, Feb.10, Last 


current 


1908. 1908. 1907, Week. lULast Year. 
ASSETS £ £ £ £ £ 
Total cash .... ... 41,191. 00€ 40,997,000 a + 194,000 a 
oe eee ee 15,601.00C 16,521,006 — 920,000 
Oe PEON 6c cauccesse 2,754 300 =. 2,771,000 — 17,000 
MERGE casei concan’s 2,084.00 2,331,00C — 247,000 
Government securities . 5 837,00. 5 865,000 — 28,000 
Other securities ....... 1,600,001 1,603,006 3,006 
LIABILITIES. 
Note circulation 52 883,00 53,998,00C 46,153 006 —1,027,000 + 6.728 000 
Current accounts 3991,0CC' 3725,00C 2,945,000 + 266000 + 1,046,000 
Deposits at notice ... _4,935.000 5.266 00C _ 4,250,000 — 333.000 + 683000 


NEW YORK ASSOCIATED BANKS. 


Feb. 29, Feb.22, Mar. 2, Last ae 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ z 

Specie “a 52,224,000 51,674,000 37,314,000 + 590,900 + 14,450 060 

Legal tenders -..ee-) 21970900 12 134,000 14,880,000 — 164.0% — 2910,000 

Loans and disecour ts .... 252,212,000 228,794,000 215,833,000! + 3,418,00C + 16,374,000 

LItaBILITIiES. 

Cireulation.... ....-., 12826,000 1323800C 10558000 — 412,000 + 2,268,000 

Net deposits (inc. U.S 


Government deposits 


53,524,X 229,258,000 207,686,000 +4,256,001 + 25,838,000 
U.S. Government § de 


posits .... _.. 11,070,000 11,866,00C 2,870,000 — 796,000 + 8 200,000 


Reserve (3; ecie & Notes 63,.254,0% 65,808 O00C 52,694 ,00C > 426,000 + 11,540 000 
Legal reseive..... 5% 581,00 57,914.000 51,921,001 | + 1,067,00C,+ 6,460,000 
Excess of actual reserve 553,000, 6,494,000 773,00C|— 641,0%,+ 5,089,000 
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| §14 THE ECONOMIST. | M are h 7, 1908, 
| OTHE ISSUES BANKING DEPARTMENT. 
For Advances for Bullion, &e 1,330,000 1,232,516 
For Advances for Interest on Ex £ £ 
chequer Bonds under the Capital Proprietors’ mene 14,553,000 Government securities 14,319.21¢ 

Expenditure (Money) Act, 1904 .... 180,000 180,000 se Rest 3,680,596 Other securities 33.917 a 
For Treasury Bills (net amount)...... on 3,090,000 ans > a ee : : has (,08< 
Under Telegraph Acts, 1892 to 1907... 870,000 1,205,000 tis‘ x Public deposits* ..++ 18,710,670 Notes tee reeeeeseees 26,153,071 
Under Nava! Works Acts, 1895 to 1905 = 973.0U0 2,398,000 ; Other deposits ...... 40,761,080 Gold and silver coin.. 1,365,¢ 14 
Under Military Works Acts,1897t0 1901, 300,000 00,00 Seven day and other 
Under Land Registry (New Buildings : 50.426 

DED 2- tiienussetenerkemnevewes - 1,000 DIS... . 6. ee eee eee , 

Under Public Buildings Expenses Act, ” 79 77.755 } 
inh stein cece cakien ineen Akane 351,000 194,000 17,159,172 OO fO0,d le 
| Under Public Offices Site (Dublin) Act, *Including Exchequer, Savings Banks, Commissioners of Nations! Debs, and 
0 _— ragsaay wr isenaseayentes m 10,00¢ 18,000 és ee Dividend Accounts 

nder unard Agreement ( one ) . ma 3 “ 

Act, 1904 ....... eer } 177,234 1,522,808 Dated March 5, 1908. J. G. NAIRNE, Chie! Cashier 
Burplus Revenue ae to reduce : ‘ : 

NE arMebnedevesanbawesioaeys --- 5,398,822  3,465,62 The following were the movements in the principal ac 
Suez Canal Drawn Shares, ap plie< it when compared with last week :— 

reduce Debt under the Finance Act, ae 

aa A cae oa 7,C23 7,57E — Dee _ 
China Inden inity, applied to reduc : : : : as . 

Debt under the Finance Act, 1906 311.822 £07,081. sonfet | Civeulation (enclading tty and other Bite) .... | SESmer seeesees 
Deficiency Advances repaid .. , : 4,506,000 2,500,000 ao I ublic deposits. 1 bee hé ee Cees Cees needaeeeaees Genes ceeceosec aa 
Ways and Means Advances repaid.... 1,500,000 3,500,000 ae eee o> eemanenreben sire cepmeee tenis, 9-20 ONO 2 3e7, a 

144,021,059 150,199,062 3,259,732, 2,736,358 | Giner securities La spidiemnbbaccdnaateaet isi - Saaceaevg 
Balances in Exchequer :— RN OE FIN vce kcicvecacastdesaredansanndesacccvwatene : cetoeens Sel 
ank of England ............ .»»| 12,206 867! 9,964,573'+ 665,800|+121975S0 | Rest .......-.ccecccccsccccescees Sinan kee 78,681 
Bank of Ireiand........ bhatt ‘i OOSG15; LUA TT2)| + GOSS) + SLB | Reserve ....ccccccccsccsccccvccsvecccscenss ous 6 642 
3,190,482 11,088,343 + 755,358 + 1500950 : 
; anon The tollowing sbows the amount of circulation, Bullion in 
Treasury Bills outstanding on February 29, 1908:— £ a s , . soe ; 
Bills issued by Public Tender. ............ssecccosccecscccccees 12,213,000 both departments, Ranking Deposits, Banking Securities, Reserve 
Bills otherwise issued... ... 21.6... 0eeeeeeeeeesenereeereeteees 1,500,000 | and Rate of Discount, for three months ended March 4, 1908 :— 
ONE sd nnincinincessensdsckennessossseessennaveneesness 13,713,000 - 


Treasury, March 3, 1908. 

Norr.—The revenue and expenditure figures - »r 1907-8 have been adjusted 
to give effect to section 17 (5) of the Finance , 1907 (7 Ep. VIIL., ¢ 13), with 
respect to local taxation grants, and the fi rn f “J 1906-7 have been similarly 
adjusted for the purpose of comparis on. 





Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended February 29, 1g08 :— 


SAVINGS’ BANKS RETURN. 
j 
| 
| 


Total Amount 
Received by the 


Total Amount 
Paid by the 





Commissioners. Commissioners 
TrRUSTEE Savines’ Banxs:— £ s a £ s a 
In money and interest credited......... 49,191 15 1l 144,636 18 2 
| For stock sold or purchased for the 
i Savings’ Bank Investment Account... 17,230 111 7,239 7 8 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ banks 5,254 18 9 1924 7 8 
Re xncdsdcusdanteseneucdines 62,676 16 7 153800 13 6 
Post Orrice Savinas’ Banks :— ; 
In money and interest credited...... re 354,805 9 7 177,000 0 0 
For stock sold or purchased for the 
| Savings’ Bank Investment Account... 155,077 111 138,427 18 6 
Transfer certificates to and from Savings’ 
| Banks and Post Office Savings’ Banks 1924 7 8 | 525418 9 
| Pa cniveunsanbieaumssnnes 522,807 19 2 320,682 17 3 
At Feb. £9 At Correspond At Correspond- 
1908 *“* ing Period Last ing Period Last 
Month. Year. 
|| Total amount at the credit of: z s a z s a £ s d 
| The fund for the Banks for sila : 
| Savings .................., 51,057,514 4 6 51,148,638 1 5 5210355713 3 
i The Post Office Savings’ ee 
Pamitee Pamedl ....00c000600s< 158,535,751 10 9 158,333,626 8 10 157,058,297 13 8 
Total ............ 209,593,265 15 3 209,482,264 10 3 209,162,855 6 1) 
Savines’ Bank INVESTMENT 
ACCOUNT :— 
Total amount of stock held 
for depositors in— 
Trustee Savings’ Banks .. 2,490,915 910 2,503,795 4 4 239525615 2 
Post Office Savings’ Banks 20,584,202 14 8 20630629 8 4 19,232271 11 0 
OS ee 23,075,148 4 6 23,133,922 12 8 21,627,528 6 9 
} 
| 
| - — ee 
i 
| Che Bankers’ Gaz 
| he Bankers’ Gazette. 
| 





| BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and &th Victoria, cap. 32 for 
the week ended Wednesday, March 4, 1go8. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 56,364,580 Government debt.... 11,015 100 
Other securities .... 7,434,900 
Goid coin and bullion 37,914,580 


56,364,580 


56,364,580 


a , _Cireulation ot “Sua o= 1% 
. rol i, oa 

Cx ling Deposits DS ie 

Date. a Abroad or ae : Deposit Banking , Reserve. 2 = ~~ 

u . a ‘ Os Seenden mS ae 

out f Bills). Depart W's 

Export. ment, Som 

1907. £ £ £ £ £ £ % 1% 


Dec. 1) 34,163,683.1,672,000 in 28,939,670 50,360,582 44,558,069 23,674,013. 4647 
18 33,076,729 126,000 in 29,127,495 48,728,992 44,215,855 22,399,234 454 — 
24 30,745,84¢ 97,000 out 29,514,250 49,131,248 47,366,98C 19,681,596 40 — 
1908. 
Jan. } 32,543,662 534,000 in 29,520,433 60,215,922, 56,640,079 21,473,227 3 
8 34,771,408 921,000 in 28,948,020 50,548,675, 44,096,085/24,275,348 48 
15/35,791,426 613,000 out 28,374,090 49,025,575 41,243,267 25,867,336 52 
22 37,332,963 364,000 im 28,259,650 50081,587 40,676,761 27,523,513) 544 
29 58,508,150 258,000 in 28,025,510 50,983,547 40,168,927 28,952,840 56: 
Feb. 537,557,591 720,000 out 28,151,950 51,141,681) 41,415,903 27,855,641 542 — 
12 38,034,490 23,000 out 27,865,920 53,464,827 43,002,475 28,618,570 ‘— 
19 $8,741,132 192,000 out 27,580,035 55,325,204 43,916,086'29,611.097 53: 
26,39,520,717 272,000 in 27,810,505 60,906,351) 49,167,291 29,960,212 53x — 
Mar. 439,279,584 157,000 in 28,211,510 59,471,150) 48,257,098 29,518,074 492 34 


Subjoined is our usual table, affording a comparative view ot 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present dat 
well as ten years back, viz. :— 





At corresponding date Mar. 9, Mar. 8, Mar. 7,. Mar. 6, Mar. 4, 


with the present week. 1898. 1905. 1906. 1907, 1908, 
Circulation (excluding £ £ £ £ 

Bank post bills) ........ 26,746,486 27,343,780 28,291,950 28,129,790 
Public deposits .......... 15,692,165 16,619,241 17,499,157 16,010,787 
Other deposits............ 35,789,100. 37,890,899 41,737,581 42,855,969 
Government securities.... 13,987,565, 15,589,185 16,280,867 15,449,756 , 
Other securities .......... 35,259,506 26,424,310 345,254,584 35,393,088 33,917 
Reserve of notes and coin, 25,679,514 30,856,158 27,822,269 26,408,898 07 
Coin and bullion.......... 33,625,994 39,749,888 37,664,219 36,088,688 39,27 





Proportion of reserve to 


liabilities .............. 43 % 564% 41 % 445% 498% 
Bank rate of discount .... 3% 25% 4% 5 % 54% 
Marketrate,3 months’ bills) 2/2 3 28 3 3ya 4 448 4 3 38 
| Price of Consols.......... lllta 91s 904 85¢8 87, 
Price of silver peroz .. 25ed 27d 294ad 3lfad 2544 


Average price of wheat....' 35s 10d 30s 84 288 8d 26s 9d 30s ild 

Exchange on Paris (short), 25.30-35 | 25.214-263 25.133-16} 25.30-32) 25.174-2 
— Amsterdam (short) 12.1j-2% | 12.1}-2 12.2: &-2% | 12.2}-3 12.2-2 
— Hamburg (3 months) 20.65-69 | 20.54-€ 20.69-73 | 20.80-84 — 20.70-7 + 

Clearing-house return . .. . 134,490,000 215,865,000 235,959,000 311,659,000 279,104,000 


The amount of the ‘‘ other deposits '' compared with the ‘‘ other 
securities,’ showed in 1898 an excess of £529,794, and in 1905 
an excess of £11, OO ae in = an excess of £8,482,997, and 
in 1997 an exces of £7, In 1g08 there is an excess Ol 
£6,843, 195. 

At the corresponding period in 1905 the Bank rate was 2/2 pe! 
cent., and money being in demand for the Stock Excha! 
settlement, Bank rate was required for short loans. Dis 
rates were firm, best three months’ bills being quoted 2", 

ent The Stock Exchange was active and firm, a serie 
Japanese victories in the kar East giving rise to hopes 
early peace ” 

At this time in 1g06 the Bank rate was 4 per cent The 
mand for money was quite up to the supply, and day-to-da 
weekly loans were not to be had at under 3,%, while the dis 
rate for best three months’ paper was 3,%, and in some cas 
higher rate had to be paid. Rumours of Russian loans and 
York buving caused rates to harden. Unfavourable re] 
the Algericas Conference brought about want of confiden 
the Stock Exchange . 

In the corresponding week of 1g07 the Bank rate was § 





cent. In the middle of the week there was a heavy slump 
New York, and it was common talk that the shipments of ¢ 
from London might be renewed at any time. Discount rat 

the open market consequently rea hed and passed the off 
minimum, 54 per cent. being quoted for three months’ paj 


The Stock Exch; 
New York. 


: 1 ry ' 
inge was disorganised by the events taking p/4 
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BANKERS’ CLEARING RETURNS. 


fhe following figures from the official returns show the amount 


{ bills and cheques cleared at the Bankers’ Clearing-house. 
2 special days are given separately, together with the total increase 
























































or decrease to date in each case :— 
Country 
Weeks Ending Town Clearing. | Clearing. Total. 
— £ £ | ‘ 
‘ Be ov ea his 276,667,000 23,686,000 305,353,000 
; Jan. Oe eee 210,690,010 22,165.000 232,855.00" 
TR caas cuaine 227,079,000 22,033 000 249 112.00 
; -— antegetenaeiat art 200,499,000 | 39.548 000 220,047,000 
. th cacasa 264,383,000 | 22,98A,000 287,369,000 
= Re ekaeas 194,953,000 | 21,162 000 216.115,000 
© ccusunibiation 231,555,000 | 21,362,000 252.897,000 
TD scccdpeanbent 188,107,000 | — 18,423.000 206,530,000 
Mar D ccrascanands 259,635,000 29,471,000 279,104,000 
Tomi, 1908 s.ccscer2.c.-++|  2053,46,000 | 195,836,000 _2,249,382,9¢0 
’ tal 1907 . 2,268,464,000 190,319,000 2,458,78 5,000 
Corresporir Becrense in { 214,918,000 + 5,517,000 209,401,000 
MPU caxcvosens veel| = 947% |= 289% = 851% 
750? cceeeee.) 11,656,950,000 | 1.°73,493.002 _12,730,393,000 
apm aaett 11,719.021,000 | 992,313,000 12'711.334,000 
de 31 
i | Increase OF Dec ame, - ee + Oene + 19,058,000 
SpEcIAL Days. 
7’ . > “Fourths” of > 
Stock Exchange Pay Days. | Consols Pay Days. Fo gh, the 
ate, z Dare, & Dace. £ 
4 1907. 1907. 
Jan, 16 to Nov.14 —1,620,462,000Aug. 1 61,750.00 Aug. *3 33,648 000 
Nov. 28 eeee 61,403,000 Ser t. 2 49,150,000 Sept. 4 35.722.000 
bit, Pikescesenns 69,788,000 Oct. 3 43,808,000 Oct. 4 — 40,870,000 
amici swine 70,620,000 Nov. 6 44,501,000 Nov. 4 44,883,000 
1908. Dec. 2 53,253,000 Dec. 4 36,132,000 
Pi Tc conuues 67,757,000 39C8. 1908, 
WD. cccccees 68,678,000 Jan. 3 54,910,000 Jan. 4 38,492 
ie Missmishans 68.123,000 Feb. 5 54052(00Feb. 4 — 36,€78,000 
alee £6,300,000 Mar. 2 €4,418000Mar. 4 38,999,000 
|| otal, 1908 260,868,000... 173,380,002 .. 113,569,000 
orrespondin ; 
. total, 1907... 376,405,000, .. 167,444,000... 159,750,000 
Inc, or Dec.{ — 115,537,000 .. + 5,936,000 .. — 46,18 ,000 
in1K8 ....1 = 369% = 354% oS EB IAN 
Gross totalin 1907 1,822,273000 631 893,000. 542,513,000 
Do 1906 ......+. 2,031,582,000.. 644,554,000. 52 4,816,000 
inc. or Dec.) — 109,309,000 ee — 12,641,000 ee + 17,697,000 
in 1907 ...% = 30°30% = 196% = 37 % 
PROVINCTAL CLEARING RETURNS. 
1908. 1907. Inc. or Dee. 
|| MANCHESTER— £ £ £ | 9% 
| Jan. 1 to Feb. 22......| 48,920 500 47,774,600 +1,145,900 239 
| Week ending Feb. 29 ..| 5,979,800, 6,555,100 — 575300) 877 
Total to date...... | 5 4,900, 300 54, 528, 700 + 570,600 1:04 
| LIVERPOOL— 


Jan. 1 to Feb. 22...... | 30,109,500 31,362,406 
Week endirg Feb. 29 . 3,807,106 4%4039,200 — 


1,252,90° 399 
252,100 5°74 





os 


Total to date...... 


53,916, 600 35, 401, €0C —1,485000 4:19 


| BIRMINGHAM— 


Jan. 1 to Feb. 22 9,033,700 14,089,900 - 
Week ending Feb. 29 ..| 1,022,800 


5,026,20€ 35 67 
1,845,500 — 822,700 44-57 


eee eee 











Total to date... 


| NEWCASTLE-ON-TYNE— 


|| Jan. 1to Feb. 22......| 7,404,096 aaa 
Week ending Feb. 29..| 911,100 1,309,406 


10,086, pee 15,935,400 —5,848,900 36: “ 


ee ee 


-1,563,200 18°34 


598,50! 3041 








Total to date......| 8,315,100 10,376,600 —2,061,50¢ 19-86 





BRISTOL— 


Jan lto Feb. 22....... 4,975,70C 5,191,30C — 215.600 4-1 
Week ending Feb. 29. 559,801 678,400 — 118600 174 


“ 








~§535,500 5,869,700 — 334,200| 5-6 


Total to date...... 


} 


The principal items in the latest weekly acccunts published 


by the leading Continental and the New York Asscciated Banks 


are compared below with the previous statement and with the 
Colresponding statement of last ear :— 
BANK OF FRANCE. 
| Compirative Increase 
i : Mar. 5, Feb 27, Mar. 6, or Decrease. 
° 4608, 1908 1907. Last , 
_— a _ Week. Last Year. 
: je ne £ £ £ £ £ 
F wm anu ballion—Gold 110,348,0C0 110.629,000 105,472,000 — 281,000 + 4.876 000 
i Oa Silver 36,156.C00 36,269,000 39,393,000 — 113,000 — 3,237,020 
; Bear es Securities .. 15,704,000 15.704,000 15,704,000 
in L id advances.. 67,212,COO0 €6,739,000 76,215,002 + 473,C00 — 9 001,000 
BS . IABILITIES, 
4 Not s - ce 
' Ge = scsescsees 19°,8C5 000 191,449,000 197.174,000 + 4,356,00 — 1,269,090 
Privare tt deposits... 6,166,000 5,393,000 7.953.000 + 773000 — 1,767,000 
OD senecnes 13,082,000 24,233,000 21,501,0.0 — 5,151,000 — 2,419,000 ! 


dia ipgegsttnttSosveccctemsinssseicsisininisacaaitaeimeniaanaammitnicmaiaiaiiuatasiicemitiiaaintnia tiie inmsiaaliiailiiintidiaiasidiia arta 
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} 
SWISS NATIONAL BANK. 
re = Feb. 29, | Feb. 14,| Mar. 6) Las | 
1908. 1908. 1908. Week. | 
ee : ASSETS £ £ z z it 
Coin and bul!ion—Gold ........ 3,334,000 3,315,000 3,303,000 + 19,000 |} 
; - Silver. adie 258,000 280,000 500,000 -—- 22,000 |! 
Discount dvances ............ 2,283,000 2,094,000 2,114,000 + 189, 000 i 
*ILITIES, 
Notes 1m circulation ......... 4,972.C00 4,824,000 4,974,000 + 148,000 
Deposits ..............+--. 605,00 866,000 822.000 261 000 | 
NATIONAL BANK OF BELGIUM. | 
Feb. 27, Feb. 20, Feb.28, Last =— a 
‘1 308. et 1907. Week. Last Year 
ASSETS. £ £ £ 
Coin and bullion ........ 5.95 57 000 60%s.00e 4,8!4.000— 96,000 + 1.136000 
Other —— Dedecboes 25,876,000 23,674,000 26,025,000 + 202,000 2.149,000 | 
sIABILITIES | 
Notes in circulation .... 29,449,000 29,067,000 29,970,000 + 382,000— 521,000 
Current accounts eet 5.239 000 3,519,000 3,796,000— 28,000 557,000 | ! 
ney wae | 
BANK OF NORWAY. | 
= Feb. 29, Feb. 22,) Pes. 28, Last) ~ Ht 
1908. 1908. 1907. Week. Last Year. |} 
ASSETS. £ £ £ £ £ i 
CO hiasacendvacdacbeaedes 1,500,000' 1,501,060 1,600,000 — 1,000 100,000 i} 
Balance abroad and i} 
foreign bills ....... 1,143,000 1,146,000 955,000 3,009 + 188,000 | 
Foreign Government se- | 
curities .. wies 555,000 555,000 470,000 + 85,000 
Discounts and loans .... 2,409,000 2,342,000 2,410,000 + 67,000 — 1,000 1} 
LIABILITIES. } 
Notes in circulation 3,748,0% | 3,619,000 3,517,000 + 129,000 + 231,000 |! 
Deposits at notice ...... 371,0C0 418,000 454,000 — 47,000 — $3,000 |} 
i 
i} 
IMPERIAL BANK OF GERMANY. t 
- ; cele: 7 a | 
Feo. 29, t'en. 22, ~ Peo. “28, Last | 
1908. 1908, 1907. Week. Last Year. | 
ASSETS, £ £ £ £ £ i 
Coin and bullion ; 45,914,000 48,459,000 44,598 000 —2,525,000 + 1,406,000 | 
Discounts and advances 53,466,000 49,579,000 51,345,000 + 35,887,000 + 2,121,000 |} 
LIABILITIE: | 
Notes in cireulation 70,526,000 65,697,000 67,004 000 + 4,829,000 + 3,522,000 |} 
Current accounts 2— 910000 28,695,000 25.457 000 —2.785.000 — 2,785,000 |} 
BANK OF SWEDEN. 
a - wee Micianniades | 
eb. 29. Feb. 22, Mar. 2, } 
1908. 1908. 1907. Last Week Last Year. | 
ASSETS £ £ £ £ 
i dinids vets ns donentbas 3903,000 3,905,000 4,106,900 “ — 203,000 
B.lance abroad and 
foreign bills .......... 1,512,000 1,561,000 1,614,000 — 49,000 — 102000 | 
Swedish and _ foreign i 
Government securities 326,000 326,00 597.900 — 271,000 |} 
Discounts and loans .... | 13,254,000 12,692,00€' 9,887,000 + 562,000 + 3,367,000 |} 
LIABILITIES i 
Notes in circulation $671,000 9,138,C0¢ 10,009,000 + 533,000 338,000 || 
Deposits at notice 3073,000 2,977,00C| 2,663,000 + 96.000 + 410000 
NETHERLANDS BANK. | 
Feb. 29, Feb. 22, Feb. 28, Last 
1908. 1908. 1907. Week Last Year. || 
ASSETS £ £ £ z £ | 
Coin and bullion—Gold 7,692,000 7,691,000 5.544.000 + 1,000 + 2,148,000 |} 
—_ Silver 4.3700 4,315000 5,815,000+  55,000-—. 1,443,000 |} 
Discounts and advances 10,703,000 10,628,000 10,557000+ 77,000+ 148,000 |} 
LIABILITIES i 
Notes in circulation .... 21,762000 21,368,000 21,819,000 + 394,000 — 57,000 
Deposits -ssss+ 233,000 372.000 459,000 — 136,000 -—- 203,000 | 
BANK OF SPAIN. 
7 Feb. 23, Feb. 22,, Mar. 2, Last —- 
1908. 1908 1907. Week. Last Year. || 
ASSETS. x £ £ | 
Gold es 15,725,000 15.7 76.200 15,419,000 + 9,000 + 306,000 |} 
Silve1 26,985 000 25,955 000 24,777,000 + 132,00 + 1,3C8,000 |} 
Loans aud discounts 37.608,000 37 553.000 36,940 000 , 55,000 - 668,000 i 
Spanish 4 % stock 13,779,000 13,779,000 13,779,000 ve a 
Treasury bills, obliga- — 
tions, «c.. 6,000.00 6000,000 6,000,000 es a“ | 
LIABILITIES 
Cirenlation 62,453 000 £2599,000' 60,357,000 — 141,00) + 2,101,000 
Deposits and current 
accounts 21 494 000 21.414.000 21,580000-- i20000— 86.000 | 
BANK OF ITALY. i 
—EEE Feb. 10,| Jan. 31, | Feb.10, bast —s 
1908. 1908. 1907, Week. Gast Year. || 
ASSETS £ £ £ £ £ i 
Total cash ...... .. 41,191.00€ 40,997,000 a + 194,000 
Inland bills ............ 15,601.00 16,521,000  .. — 920,00 
Foreign bills tose 2,754.90C 2,771,000 . = 17,000 1} 
Advances .... wahads 2,084.00 2,331,000 ae — 247.000 i 
Government securities . 5 837,000 5 865,000 sa — 28,000 
Other securities ....... 1,600,000 1,603,000 ee — 3,00C i 
LIABILITIES. ; 
Note circulation 52 882,00€ 53,9¢8,00C 46,153 006 —1,027,000 + 6,728 000 | 
Current accounts 3991,00C€ 3725,00C 2,945,000 + 266000+ 1,046,000 
Deposits at notice 4,935,000 5.266 00C 4,250,000 — 333.000 + 683000 } 
-_ ~_— - ———<—— — — ~ — — - meceeal, 
| 
NEW YORK ASSOCIATED BANKS. 1 
~ Feb, 29, . Feb. 22, Mar. 2, Last ae 1 
1908. 1908. 1907. Week. Last Year. || 
ASSETS £ £ z £ z if 
Specie .. ee. 52,224,900 51,674,000 37,314,000 + 590,900 + 14,450 000 
Legal ten ders ..... 11.97000C 12 134,000 14,880,000 — 164,00 — 2910,000 
Loans and discour ts .... 257,212,000 228,794,000 215,433,000) + 3,418,00C + 16,374,000 
LIABILITIES. j 
Cireulation. ... ......, 12826000 13238000 10558000 — 412,000 + 2,268,000 | 
Net deposits ¢inc. U.S i] 
Government deposits) 33524, 229,258,000 207,686,00 | +4,256,000 + 25,838,000 | 
U.s. Government de 1 
posits ie ...... 11,070,000 11,866,00C 2,870,000 — 796,000 + 8 200,000 || 
ReEskrVE (3; ecie & Notes) 64,.254,00 65,808 000 52,694,000: + 426,00 +11,540 000 | | 
Legal rese:ve 58 581,00 57,514,000 51,921,001 | + 1,067,00C,+ 6,460,000 | 
Excess of actual reserve 5 $55,000 6,494,000 773,00C | — 6&1 OX + 5,089,000 } 
j 
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BANK OF RUSSIA. 


THE ECONOMIST. 


Jan. 23, | 
Feb. 8/21, Feb. 5, Feb. 8/21, Last Last Year. 
| 1908, 1908 1907. | Week. 

ASSETS. £ £ £ } £ £ 
II ae -- 95,606,000 95,083,000 90,273,900 + 523,0C0 + 5,355,000 
Balance abroad ........ 21,039,000 21,554,000 28,.887,000'— 515,000 — 7,848,000 
Silverandsubsidiary coin 6,206,000 5,934,000 5,619,000 + 272,000+ 587000 


Securities and shortioans 34,713,000 35,685,000 32,575,000.— 972,000 + 2,138,000 





Other loans and advances 15,731,000 15,945,000 15,700,000\— 214,000 + 31,000 
Securities belonging to 
ns kanannnsogpeahes $9,775,000, 9,596,000 9,088,000 + 179,000 + 687,000 
Miscellaneous .......... 5,245,000 5,182,000 5,578,000 + 61,000 — 335,000 
Balances due by 
branches and treasuries 747,000, 1,629,00€ 1,919,000 — 882,000 — 1,172,000 
ee ee —— 
189,060,000 19.608,000 189,639,000 — 1,548,000 — 579000 


Oe 


LIABILITIES. 
Notes in circulation .. 


-'110,451,000 113,015,900 118,234,900 - -2;64,000 — 7,783,000 


Capital of the bank...... 5,504,000 5,504,000 5,504,000 “ oe 
Deposits and — current 
PD concise ncnmesss 48,269,000 47,982,000 47,838,000 + 287,000 + 431,000 


Treasury account 16,793,000 16,239,000 %,430,000 - 





554,000 + 8,313,000 | 


Miscellaneous .......... 2,808,000 2,908,000 2,935,000} 100,000-— 127,000 
Balances due to branches 
and treasuries ........ 5,255,000 4,950,000 6,648,000 + 275,000 — 1,413,000 
‘ 189.060.000 190,608,000 189,639,000 —-1.548,000 —e 579 000 
AUSTRO-HUNGARIAN BANK. 
Feb. 29, Feb 22, Feb. 28, Last eet 
1908. 1908. 1907. Week. Last Year. 
ASSETS £ £ £ z£ 
Coin and bullion—Gold 46,475,000 46,510,000 46,298.000-— 35,000+ 177,000 | 
Silver 12,622,000 12,572,000 12.260000 + 50,000+ 262,000 


- 25775,000 21,836,000 27,286,000 + 3,959,000 — 1,511,000 
75,423,000 71.313,000 74,280,000 +4,110.000 + 1,315,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d,the Swedish kronor at18 per £,the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s per dollar 


Discount and Loan Market.—The market is becoming 
more and more impoverished by the revenue collections, and 
is displaying a degree of impatience at the piling-up of the 
Exchequer balances. The Government must make heavy 
disbursements shortly, but in the meantime the market has to 
lean rather heavily on the Bank of England. Probably it 
was in accordance with the tradition that the central institu - 
tion should not exercise to the uttermost the power con- 
ferred upon it by the revenue collection that brought about 


Discount | mivances, Kc. 
LIABILITIES, 
Circulation 


| oz; Mexican dollars, 


the reduction of the Bank rate from 4 to 3} per cent. on | 


Thursday as to the probability of which opinions had 
been about evenly divided. Now that the step has 
been taken, however, it is freely predicted that a 3 per 
cent. rate may be anticipated soon after the end 


of the | 


month. The Clearing banks have reduced their allowance | 


on deposit to 2 per cent., and the ee houses 
now allow 2} per cent. on money at call and 2} per cent. at 
notice. Call money has been in demand hecnsiont the 
week, the rate beginning at 3}-44, and easing off to 34-4, and 
on the fall of the Bank rate to 3}-4 per cent., that being the 
rate for weekly loans also. Market discount rates have 
steadily tended downwards, and after opening at 3}-j the 


rate for best three months’ bills at the close is no better than | 


though a fraction higher is quoted in some 


3 per cent., 
The Bank Return shows. that the stock of bullion 


quarters. 


amounts to £39,279,584, or £41,133 less than in the previous | 


Return. The Bank received £586,000 in gold from abroad, 
but against this there was an expansion in the home circula. 
tion of coin of about £627,000. The note circulation also 
increased by £401,005», and there was a _ total 
to the reserve of £442,138. It now amounts to £29,518,074, 
and the proportion of reserve to liabilities is } higher than 
last week, at 493 per cent. The revenue collection has added 
£1.532,351 to the Public Deposits,’and the market, in addition to 
this, having used £922,193 in repayments to the Bank, indicated 
by a reduction of that amount in Other Securities, the Private 
Deposits show a reduction of £2,967,552. A sum of £78,681 
has been added to the amount of the “ Rest,” bringing it up 
to £3,680,596. This will sutfice to pay a dividend on Bank 
stock for the half-year at the rate of 9 per cent. per annum, 
the same rate that has now been paid tor a number of years. 


The subjoined table shows the 
day during the week :— 


——- Sat. Mon. Tues. Wed. Thur aa 
% * % % % % % 
ENS ana ranecnntsans nenen? 4 + 4 4 34 4 
Market rates of discount :— ; a 
60 days’ bankers’ dratts........ Sf SZ ASR OR 34 33a 2 
3 momtha” GO......cccrcccvcccess Sf 3 tS: 358 958 33 83 
ee Ee rere 3k 3a 3a 35 23 424 3°53 
PURI GD. o00:0 tcccrceccect Sa 3 3 43 3 23 3/23 3 
Loans:—Day today ..........-- 33 4353 493% 44654 4 33 4 St 85 ; 
Short .. 33 438 4 ri 4 $ 3 3 434 4 
Fortnight (at last Settlement). . 44 43 4 4 4 *¢ 44 
Deposit allowances:—Banks .... 24 24 23 4 2 2 2 
Discount houses at eall........ 23 22 2% 2 23 23 2 
IND onnckskksudanenaeaswkee 3 3 3 3 3 24 2 


loss 


rates quoted from day-to- | 





[March 7 a 1908. 


The following i isa smith with previous weeks :— 


j 


Bank Bills. Trade Bills.* 


| Floating 
Money. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Mont 


1907, | % | % 9 % % % - 
Nov. 22.5) 62. 7 68 68 6 6%. 74 7 4 . 
23..5$ 546 68,6 5 bs|6 716 7 
Dec. 6..5 53 53 43 6+ é 
13..44 oy 7 53 : 53 ’ é e 64 
20..4 | 5 
“eg 72 6 | 3s | 5 52 64 6 ef 
1908. ° | | 
Jan. 3..5 . ‘ i 5 53 53 54 
ie 14 84% 44 44 
24..3t (38 dt 34 34 4 , « 
2t 


= ‘ 3 , 3 | 
Mar. 6..33 4 3 3 3 3k 2 3s 2 33 
* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The silver market was steady in tone during Saturday, the 
spot price of bars moving up 74, and the forward price }d, 
to 25,;,d and 25}}d per ounce, respectively. On Monday a 
further advance of 4d, to 25 }3d and 25 }id, took place, due to 
specul: itive de:z lings ; sat th is advance was lost on Tuesday, 
prices reverting back to Saturday’s level on re alisations by 
speculators. Business during Wednosday and T hursday 
very inactive, quotations declining 7d each day, to 25%, 1da an id 
25;;d. A small amount of buying on Continental account, 
together with a few covering operations, caused quotations to 
advance 3d, closing at 25,°,d and 25}}d. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 5th :— 

Gold—Bar gold, fine, 77s 9d peroz standard; United States gold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal ; 
French gold coin, 76s 5d per oz nominal ; Japanese yen, 76s 4d 
per oz nominal. 

Silver— Bar silver, fine, 
months’ delivery, 25;°%%d per oz standard; 
nominal; quicksilver, 


ditto two 


277d per 
3 per cent, 


257.0 per oz standard; 
cake silver, 


£8 58, 
discount. 

The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to RKs.1,777,632, at 1s 3 29-32d to1s 3}3;d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 

Rs. £ 
441,423,837 .... 29,593,716 
22?,421.612 


ecee 24,857,153 
1,671,945 .... 110,810 


April 1, 1906, to March 31, 1907........... ° 


April 1, 1907, to February 29, 1908 ........ 
Week ending March 7, 1908 ...........6++ 


; “4 967, 963 
Allotments since last week :— 
Rs. 
129,312 in bills on Madras 
10,000 in bills on Calcutta ........ ) 
330,000 in bills on Bombay ........ 
37,632 in bills on Madras ) 
700,000 in bills on Calcutta ........ 
' 15,088 in bills on Madras At 1s 3 29-32d 
Friday 5,000 in bills on Calcutta ........ At ls 3 29-32d. 
The amount to be offered next week will be Ks.2,000,000. 


At ll 3 29-32d. 
At ls 329-32d, in fu 
At ls 3 29-32d. 


Monday 
Wednesday .... 


see eeeee 


see eeeee 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
| Sat., Egypt ........ 200,000/Thurs., S. America.... 50,000 
| eO., “MiBesscccccss Dee 
Tee0s., BSrS...cccccce WOO 
is Australia .... 30,000 
” Egypt ........ 75,000 
Wed., Bars.......... 158,000 
Thurs., Bars...... coos ISi ee 


Fri., Picncee 
i Paris 


«eee 166,000 
5,000| Net influx ...........- 797,000 


847,000 847,000 


The Commercial Banking Company of Sydney, Limited, 
ecg a branch at Oaklands, in the State of New South 
Wales. 





LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘ ‘hang re 





On Usance. 7 —— 
Mar. 3. M: ar. 5. 
| Paris Mscbeniiunesesesacien ses Cheques | 25 I8} 25 22% 25 174 25 20 
i ae aes kcnneeenis 3months| 2 35 25 4C |2 35 25 i 
BUENOS cnvcceccece niavivees do 2 364 25 4132 | 25 35 25 W 
I oko kncadavexebancee Cheques|12 2 12 2%;12 2 12 2% 
ee: | Ssuemeneeoniehaauhia Smonths| 12 4§ 12 §% 12 44 12 © 
MEN 6.0.6 eeunkke dasshbaunaie 5 a 20 72 2 7 | 20 71 2 15 
IE itera 066 oe eed cots . 20 72 20 76 | 20 70 20 74 
di a ciediihid eae " 20 72 20 76 2 71 Ww 75 
Vienna and Trieste ............ “ | 24 38 24 42 | 24 38 24 42 
RE i We ha tes oe » i 25 45 25 §0 | 25 - 25 473 
St Petersburg .............6. . 1] 243 0 (243 242 244 
NE it car in be xdakands abvus oo « 243 «(244 24g 249 
Genoa, Naples, &c. ......... snc » | 2 462 25 513 25 45 25 50 
Madrid, Barcelona, &c. ........ aw 2 4048 414; $0 4ik 
ON ral he alia aie 4 ot 47h 4978 tet" 2 Sisk, 
Switzerland .................-.- . 25 483 25 533 rs 514 
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THE ECONOMIST. 


March 7, 1908. 


~~ FOREIGN RATES OF EXCHANGE ON LONDON. Uh agen 


— Rates Latest Rates ; 
Latest of Ex. Usance. rates’ of Ex- Usance. 
Dates. change change. 
—— ae 5} Cheques Rio Janeiro... Mar. 4 157 d 90dysst | 
nee °°" =| Psp? 04 - Buenos Ayres| — 4 481 SOdysst 
Brusses® +: 12: “Shor 
Amsterdam ~ 2 70 46k x ot Montevideo.. Feb.11  §2!d  90dys st 
Berlin eétes — 5 2030 3 months Bng Sng 
fm, sesh" 5 20454 Short. Melbourne .. Dec 20 I}dis ddis 60 dys st 
Hamburg " _ 6 20°44 9 Sydney seeee — 2 13disgdis ” 
Frankfort -- ~ 94-07 " adelaide ....| — 20]idis#dis 
beg brg 5 94:85 3 months Calcutta .....Mar.6 l/352; teleg’ph 
Pere eG 4834 )«6 60 days at Bombay ....| — 6 1/354! transier 
New York . 5 473-8 Sight. Hong Kong.. — 6 = 1L/ily transter 
Lishen- steers ee 6 28-86 % Shanghai....) — 6 26% ” 
Ny ccc = 525-159-178 


The discount quotations current in the chiet continental 


cities are as follows :— 


Rank Open , Bank Open 
Rate. Market. Rate. Market, 


Genoa...... 5 Jan. 27, '08) 4 
Feneva .... 4 Feb. 20,'08) 4 
St Petersbrg 6jJan. 27, '08)nom 
Madrid .... 44Sep. 24,'03) 4 
Lisbon .... 6 Jan. 9,08) 5 


Paris .....- 9 Jan. 23, 08) 2% 
Berlin...... 6 Jan. 26, '08) 44 
Hamburg 6 Jan. 26, 08} 44 
Frankfort .. 6 Jan. 26, '08: 43 
Amsterdam . 4 Jan. 20, 08) 34 


Brussels... 4 Feb. 24, '08} 34 Stockholm.. 64Jan. 30, ’08) 6 
Vienna .... 43Feb. 3,°08} 3¢ Christiania . 5sJan. 30, 08) 54 
Rome .....- 5 Jan. 27,08} 4 Copenhagen 64}'eb. 20,'08) 6 
TarID ...c0e 5 Jan.27,'08} 4 . 


At other centres the latest recorded quotations are :— 
New York (call money)...-. 2 Calcutta, Bank min......- 8 
Ditto (endorsed Bills) .... 44-5 Bombay, Bank min....... 9 


Cons. 24% re@. 1923 872 


Met. Cons. 34%... 4 44 
Met. Water Bd.3%B 924 34 92g 34 925 3: 92) 


case. 
activity in 
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—, 
| Morr - 
Wed. Thurs. Friday ment. 
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—-——-— CLOSING PRICE, -————— 





Laat 
Week. Sat. Mon. 


2 872 & &77 8 8&7 In S7R gx 87h Rx BTA Ex + 
4 


874 8s 88 2 RTE 4x S7E Bx B7¥ Axi 87} Ax + 


Tues. 


Do aje Aprill.... 878 


£ 


4/63 4 63 4.65 4/63 4 
1034 44 1035 44 105§ 4% 10213! 


Do Rupee 1854-5 65 63 4|63 4 
1024343 1C3. 4j163 44 


925 34 924 3: S2h 3s 


Foreign Government Securities. 


| change has occurred in South American Government loans. 


The following are the standards for gold points of the | 


principal gold exchanges *— 


| 


The tollowing are the iatest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up 
-—Closing Prices— Rise Prices.” 


Last Week. To-day. or Fall. 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. | Argentine 5%, 1886-7 ........+. 102 oe LW «tp + 2 oe MW. 
3%—4 p. mille for us 20.52—5 per mille forus  4.89—5 per mille for us | Do Resciasio® .....cccccece e 892 .. 89g 1. — 2. 892.. 893 
224—Par 20.43—Par 4.867—Par Do National Cedulas *B” .. 45 ee 45 deice ae gw Soe OO 
tah 4 p.milleagst us 20.35—5p. mille agst us | 4.827—8 per mille ags us | Brazilian 4% Bonds, 1889...... 84; ke 84h 12 — £.. O48 .. 844 

Do W. of Minas 5% ..... ana Git cc Six 2. + Ooo Thee S&S 
The latest exchanges are :— Duigorion i Ss sackanncue — ae eee! OU 
es . : attam 405%, 1996... cc ccccecs e 8&8 ee &7 eo — 1 co &B co 

French “cheque ’’ exchange 25f 18¢c, or 1} per mille agst us. Chinese Pe Silver, 1880 cc. 98) kl 8 

German short exchange .. 20m 46tpf, oc 2 per mille for us, Do Gold 189€,5% .......00 1033 we «63h oe — «Bee 1088... 105 

New York exchange Egyptian 4% Unified Debt .... 102 .. 102+ «<e «s 30 Ee 188 

. : ; - , . % Cony PR iccencevee ee 59 wt ae ae ee ee 
“ Cable transfers’’ ..-... $4.86{, or 3 per mille for us. Peeve sy... erenret etn. : . a an ee oes a 364 

German Imperial! 3%, 1891 .... aa e24 ‘ oe ce Gen aa 

THE STOCK MARKETS. | GHEE dceccasvocrscnesc =. a se. SR ecxe ae bn, ae 

: Do Monopoly, 4% ........- ° 49 oe Wq «..—- §4 ©. BG 

SETTLING Days. fHlungarian 4% Gold Rentes .. 94 .. S& seus ce ve $4 2. 944 

CONTINUATION. Pay | ao 32 a cocccccece ° = ee s02 coo Bee @ ae 102, 

‘nec : : 4 at apanese 4% Sterling ........ a ee 86 oo = Beco BH ce & 

Mines, March 9. General, March 12. Do 44%, 195 ....-........4 883 .. 882 ..— &.. 88% .. 9% 

General, March tro. Consols, April 1. Do 5 %. 1907 (New).......00 Te «se On o & 99% 

Consols, March 30. | Mexican Conv., 1899 ......... — om .- ; o SS oo 

7 ; . ; Peruvian Corp., 6% Debs. .... 100 - 10 ° «- oo DH 1. GH 

xpectations ran pretty high at the commencement of the | Portuguese (New) ........... o.. Ce ae Se — $e. GIZ.. 62% 
| ian 8 RaW Geveccdus e 8 ee 23 ee ee ee 

week that the Bank-rate would be reduced a further } per Spanish 4% Sealed” oe . Oc ct 33h . 3 ae Ost 

cent, more particularly as the Bank secured at least half) Te a nee *7oshonenee . oe ce OT 7° st a 

el i, E : : BEMOG sc cccccccceess . to . 03 ee Gee SIZ 
vmillion of the gold in the open market without any serious | United States 4% Loan..... .. Se cs Ty . stientn eee 
nas , : . . aaa r ys Oy ORES 4 cc cccces e 69 oe B83 ww — ee es 

ompetition. LEverything seemed in train for this welcome _ecemne, < 2 Dip. Debi... 46h 264 = * cer a “et 


reduction, and the stock markets responded to the anticipa- | 


tions of easy money. Doubts arose, however, that the change 
Berlin rate was left unaltered, and the strength of the Stock 
Exchange was not, therefore, quite so apparent on Wednes- 
cay. The lowering of the rate on Thursday was some- 
thing of a relief, but 


prices did not respond in any 
marked fashion as the change had been discounted. The 


toe] 
StOC} 


tock markets are not yet within reach of busy times, but 
with the steady fall in prices of commodities and dwindling 
‘rade a considerable amount of capital is bound to come back 
tothe markets for investment. The scare about the letter 
tthe Kaiser on the Naval policy upset the market at first, 
vitaiter the explanations communicated to the Press a better 
tone set in. 
British Government Securities.—The prospects of 
Neap money and Sinking Fund purchases had a bracing 
“tect upon the Consol market early in the week, and prices 
ad a fairly substantial rise. The continuance 
{the scarcity of short money in Lombard street, however, 
necked this advance temporarily, but on Wednesday there 
“a8 a lurther advance in anticipation of a reduction in the 
bank rate. When the rate was actually lowered on Thurs- 


Gay Conso! irst i : 
Consols at first improved, but fell back on profit-taking 
Sal€s, So that the 


in this gr oup | 


Show the comp! 


‘e gain resulting from the week’s transac- 
oe . allowance is made for the dividends which 
Sian eee = on the 3rd, War Loans and Local Loans have 

since last Friday, and the same applies to Indian loans. 
Colonial Government securities have 


= 


Uons, 


( Orporation and 
remained steady 


British Railways.—The decision of the Railway Com- 


on missioners last Monday that the agreement between the 
inthe Bank’s minimum might not be consummated when the | Great Northern and Great Central was 


ultra vires did not 


come as a surprise to the market, which perceived from the 
trend of the discussion that such a ruling might be expected. 
Nevertheless, the effect upon stocks was marked and brought 
into prominence York Deferred, which {ell to slightly over 4o. 
Buyers were attracted by this relapse, and as the public 
showed some sign of coming in the market took a more cheer- 
ful turn. <A 
the Caledonian 
interest by a huge crowd gathered to ss 
actual distribution is more or less in accordance with antici- 
pations. The Preference dividend of 3 per cent. is maintained, 
but nothing is paid on the Deferred, which got } per cent. in 
the corresponding period of last year. 
South-Western dividend of 1 per cent. on the Deterred is 

| against 1} per cent. last year. 

| ticularly good. but no surprise was shown in view of the bad 
weather prevailing last week. 


source of concern to the 
dividend. which was 


market was 
awaited with some 
the figures. The 


The Glasgow and 


Trathc returns were not par- 


The traffic returns of seventeen principal English and Irish 


lines show a decrease of £45,862, equal to 2°7 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
f £17,193, equal to 8:2 percent. For the current half-year the 
| English aid irish lines exhibit a decrease of £93,808, equal to 
| 06 per cent., whiie the Scotch lines for the current half-year 
ie quotation of the premier security does not | show a decrease of £48,186, equal to 4°S per cent. 


The 


latter are calculated from February rst, wnile the English and 
Irish companies commence a new hali-vear from January rst. 


The receipts of all the associated companies of the British 


Electric Traction Company for the week ended the 28th ult. 
| amounted to {25.504 0na total mileage thi 


1s vear of 4284 miles, 


Upon such of the lines as were working both last year and this 
year the receipts show an increase of {5 


ipon the week, 





Feb. 25. Feb. 11. 


23%, red. 1905...... le 2s Slg ze 92 3 Qid2hxn Jila2ax Ola2gx’ Gle2ex + Fs 
24%, red. i905...... 854 6 85; 6h 86 4 855 6x B53ojx B54 Gx, B54 Ox + B 
Guar.23% (Irish Ld) &9$ 3 89190 90 + 89390: 99 490 49 4+ 3} 
National War Loan 
29% Stock ...... 994100 994100 994100, $839!x, 99 Ax 99 4x, 99 ax + 
| Exchequer 3% Bas., 
red. 1909 ..... 994100 994100 93310C 991100 994100 994100} 994100 
Do 23% Bads. red. 

1906-15 ....<... 984 9 9°49 9849 9849 $849 9849) 984S .. 
Local Loans 3% Stk 974 8 $748 97; 83 97 ix 974 fx 97$ 45 STE Ex + 4 
Trans. Gov. 3% Stk 98 4 9s 4 $8) 3 98 #498 #+¢98 #98 3 .. 
Bank Stock....... 219 84 279 84 279 84 279 84 473 84 279 84 (278 82 — 1% 
india 34% red. 193] 101? 23.162 4102 41:10) 4 LOL 4} 101 4x'l00j]ljix — 

Do 3% red. 1948.. 9iz 2}, 92 & 924 3 FLA 2). Gib 2x) OLR 2x) G1 2 + 3 
Do 24% 1926 784 94 784 94 79 80 78)9'x) 78A94> 783949) 78 9x 3 


‘ 


Interest i the 
Foreign market has been mainly centred in the Paris monthly 
settlement, and pending the completion of the arrangement 
of the account business has been restricted, as is usually the 
There has, in consequence, been a lack of any great 
he London market, and there is very little to 
record save the change in prices. 
at first on the expected issue of the railway loan, and after 
allowing for the deduction of the dividend, prices are higher 
on the week. Japanese bonds have declined, but very little 


Russians were maintained 
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Subjoined are the latest closing prices of the more 
portant issues as compared with last week’s prices. 


reference purposes :— “ Making- 


7-Closing Prices— Rise Prices 

Last Week To-day. cr Fall. 
ot ae bec » 
Be os &9 + ] 
22h we 23 ° 
64 


64 ee ce os 
39 ee 39 ee “—— 


Barry Deferred Ordinary .. 
Caledonian 

Do Deferred obece 
Central London Ordinary .... 
City and South London 


oe en 
ea 
~~ ee 
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. 3 The | 
making-up prices at the last settlement are also given for 
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Fe, 25. Feb. 11. 
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ings show a decrease of 25 per cent. compared with last , 
The number of failures is also mounting up, while raj); 
receipts are steadily going down. 


‘ 


The activity of the m 


trades, particularly the steel trade, is the most promi 


in American ind 


sign 


ustries, 


but 
being run to keep the foundries open the output m 


unless the 


1) 
Tidak 


ultimately correspond to consumption. Rumours ot am 


mation of the copper interests are apparently not with 

































aw dy ih Lcqndion ...++- 384... 40h | foundation, but the cut in the price of copper and ¢ 

reat Central Pre seeeee 2 es 22 + 2 22y . * B ivi > 3i ; Fs 

gn aca — 7. ae pe = - 231 | Calumet and Hecla dividend are not signs of any improv, 
Great Eastern ............. . 63 .. 632 22 + #§.. 614 .. 654 | ment in the position. 

Great Northern Deferred ..... 4ljx .. 41x .«— #2... %4.. 47 : : : 
Great Western..... a a oo «(BMGs «ce | «(BN7x cn + 2 cc D800 ce 1901 The following are the latest closing prices, &c., of the most 
Hull and Bernsioy ebegapseos = 46 44 oe + fee 87k ++ 49% | prominent issues :— 

Lancashire and Yorkshire .... 9! “ i er oe D1E .. BQ ‘ 

London, Brighton,ac.,“A" .. 78 «1. 73) i. 4 1 1) 80 4. Bay seattle Making-up" 
London, Chatham, and Dover.. il vi a. os % Baa ise 2 a Tod Rise 1, Prices. 

Do Arbitration Preference ie Ti ‘2 72 au l ee 723 a 744 p Last eek, o-e AY. or Fall ] eb. é ». 2a. 
London and North-Western .. 1364x i. 4... 142 .. 1423 Atchison Com. ..... neeneeeenes 70? a . oe oe 70 | oe 669% 
London and South-Western .. 138) .. 139 .. + 2 4. 140 .. 146 Do Preferred ....+++++ess oo BH) oe ER we ts on oe OR. 8 

Do Deferred .............5. ae << a + 1 co 43. 2. 45h | Saltimore and Ohio ..... —— Be fF «ot bu & 14 
Metropolitan Consolidated .... 7h tee ee ad os 37 vhs 37 Do Preferred. ....sccece oesce 85 ee 2 i ea i daa a g 
Metropolitan District ...... cc. Se anos hott gis: GT? | Chicago, Mil.,a@ St. Bani, CBtk, 112 6. Mago. + 2h. Ih SD 034 
Midland Preferred .......0.... baix .. b2ix .. age cx ae Denver & Rio Grande Ord, Shs. 16 sce a we nee 16% eo ' 

Do Deferred ....... ade eas E6i= 4. is .. + b.. Oh. of Do Preferred Shares coon COM ° 42 oo = 2 oo 44h t 
North British Ordina’y,,...... 79 .. 29 12 + dss €7 ss 70. | Mie Railroad Com. Stock .... 134 .. J2h 4. — 1 .. 13 .. 14 

Do 5% Preferred. oes. ...+- 66h «. 68) «. + 2 «. 30 .. 328 Do Ist Pref. .....eseeseeeeee 28 oe ae ain. 23 4, 294 
North-kastern —OORBUID 0.000 13ix es 1333 : ae 1383 ie 1384 Do 2nd Pref... se eeeeeeeee seee 20 ** = o* _ a . U 
North Staffordshire ......... a a ee ee oe [linois Central Shares ....... . -—e ni 28 aca boo A876 328 
South-Eastern“ A” ........ $33 24 on 255 ., 35g | Louisville & Nashville,C Stock 92) .. 92 6. —— five Oh. 94 

. es r ” 2 es New York Central Shares .... y/ ee i a en ee, en: a 

American Railways.--The American market has not | N.¥., Untario,andW.Reg. Shs. 208 «6 30} ws + Re SOE. S 
proved any more exciting than usual, but Wall street has ae ae te eee ve 
undoubtedly been trying to stimulate the market here, and then | Northern Pacific ........- cocce BES ce EB le 1.01% ..120 | 

+ > . - se eatin 67: 5 73 
unburden on a rising market. In Wall street, however, busi- a R.R. $50 Shares a ° a cot ge. STF. 565 
see ic we 2 ~ - . 4 i . : CMAGING «260 eeveeeceee eeeceee 2 * 3 * tJ? +4 
ness is dull and restricted, and Stock Exchange operations | Southern Ordinary.........066 10° os 7 ot Bu © on 104 
are so overclouded' by the economic conditions that e wor Namng™ se 71 Ptbasesanne os aos ° - ow % — 
" . ; : . . C outhern Pacific .......eceee. zg . ee - 69} 68 
> > > sttar « . - . eeeeeeeee a 4 i ee 
there is little prospect of better times. Some idea Of | ties Pacifie Shares......... , Bex op BE cc = “bce 29 .. 2 
the change may be gained by the fact that the Bank clear- | Wabash Pref. Stock .......... IS «. = Shee Od OS 15 
- : Div. Reece ipts for Week . 
Revenue 2nd Half, 1907 per Ended Feb, 29, Traffic Cost = Aggregate Receipts this Half-year Awevegate i] 
Anunuin 2 of J ton) =6per Mile a ma , fal , Miles Oven } 
Nar f Railway 4 <3 == \ sf. ver re is ' ‘ chs a 
Gross Work- Fixed = se is == at wv. ek. _ - Passengers, & Goods, &¢ this Malf-year 

Re- ing Ex- Clirges , 2c 51 Be? oS Mile = | 
ceipts penses " a = % see 1908 1% Mile. 3 1908 1907 1908 1907 1998 1% || 

x a z WNGLiniai AD Wrist a x z z z Ef z z 2 z £ i} 

69,249 43,925 30,745 3 Baker Street L Waterloe 632,652 ‘ia 27,950 21,386 ee 

595,044 254,322) 84,873 BA 74 Barry 95,172 1694 122,905 2,249 4 40 

65,657 41,1i¢ nil. Brecon and Me yt 4) 35,624 1 3,877 3,951 17,5 21,475 19.6% ¢ ol | 
ae 118,852 nil. Cambriatr 2,¢ 28,150 2 18,502 18,002 21,42 39,7% os) 2 280 | 

8.254 88,615 32, 3. Central Lond 665,363 65 55,312 ¢ 

74,328 61,353 18, Charing X, Hast .&tanip 702. a . 28,295 

89,149 41,387 35, 12 City and South London 13 446,393 «(39 30,651, 27,817 4 th 
302,929 153,381 3. Furness 74 40,507 504x, 18,685 18,508 58,09 8 76,781; 90,526 139 139 |} 
2305,411 2550.047 877,606 nil. nil. Great Centra 5,483 119 123 89'934 22; 158,254 153,539 33 525,876, 665,264! 679,415 607 88 | 
$251,629 1981,181 886,192 14 5 Great Kaster 48,90 3, 79 47,163 634 404,200 416,600 $15,000 808,900 831,800 1,202 1,1932 | 
na ane a 871 ee 3. snil. Great : wrth 3 113 59, 349,300 338,17 615,5 642,87 964,800, 981,04 97 0 

82, 2 460 nil. 4 Great Northern and Cit 5364 77 16,6 7,238 4 4 

119271 70, 1,77 : GtNe rthn. Pic A&B ae. 434 792. ae ort 3 2e , | 
709,891 $315 56,1 7 Great Wests 97,900 133,000 7% 17 844,70 24 1,156,200 1,156,700 2,000,900 1,980,700 2,84 2 | 

339,652) 2 6, 34 Mall and Barnsley ! 108141 , 88 93,17 100,92 1 
5161,050 97, 4g Lancashire and Yorkshire 35,20 ¢ 491 102, 176 199 105, 314.765 316,160 594,982 607,739 909,747, 923,599 44 2 | 
ers ve ( . 550 74 Leomdon & N Western 106,0 176,000 28 144 145 60 878,000 862,000 1,521,000 1,548,000 2,399,000 2,410, 06 ( ; || 

919,483 1762,27 4.435 4 72 London & South-Western 53,300 30,10 1 80 } 59,700 449,700 247,500, 234,200 707,200, 693,% ¢ 13a | 
1782,085 | 979,852 457.777 22 6} Lon. Brigh XS. Const , 39,5 6,044 14 114 on sis eas 313 78 138,029, 140 1a 450 1; 453,959 487 47 || 

$13,625 | 180,124 62:957 34 7) Lon., Tillury, & Southend 6.06} 2.498 1% 93 «68, “s8'310 52689 22547 22465 77.857 75,154 81 1 |] 

64,509, 34,837 2.228 7) 7h Maryport and Carlisle 690 1,484 62 35. ne | oa | we | oe | 20788] 91480, 4 ae | 
337 451 oo 2 3, | @ 4 Metropolitan — 13,34 1,743 193 204 178, 120,700 119,958 16,298 16,724 136,998 136,28 72 2 || 
224,% 2, all. nil. Metropolitan Distri 7335 377, 30,243 71,93 24 a 
eSe8, 08 71,850 5 52 Midland 65, 100 153 163-60, 555,000 $39,000 1,442,000 1, 160,000 1,402 1,900 |} 
$575,061 6, 54 7 North-Kastes 45,035 30,366 105108 © 47 434,946 419,789 1,140,197 1, 69s “ot 
242,24 ] 44 55 North Louk 4.131 3,868 656 709 242 40,207 48,174 32,875 1212 
§23, 195 ¢ 4 4 j N. Stafford. Rai 4,49 322 8 > Lx 39,391 38,751 107,06¢ 202 

ao - 1 Canal 12 wv 3 5% li 119 
31,26 9,370 22, 4 4 Rhondda & Swansea Bay 633 71 a 40.283 5 723 5,180 a 7 31 
178,073 118,606 32,085 7 7 Rhymney 76 92 30,857 o a = ; 7¢ 76 | 
tha hs -Easteru & ¢ Rail. 51,845 21,02 11 12 69 464,344 475,534, 165,657, 175,908 64 OS 

110,116 4 44 Taff Val Ps 4,161 15,439 57 167 , 80,002 78 37,872 35,927, 139,511 143,461 1244 1244 

34 Caledonia , 27,749 51,152) 78, 83 87 894 | 129,124 124,777) 234,778, 276,522, 383,902 401,209 S39 989 

: aeee & = We ste " Ke — 255 65 74 60 55,437 55,008 89,982 96,489 ee tr me ae 

3 sreat North of Scotland* 3,370 4,51( 7,881 23 24 62 13,840 14,131 17,960 18,009 31,80 32, 14 dO 

ib iesiend 4,178 re 665 Sn 3 15 17 st 93,265 23058, 18,155 18303 41418 42 BE 4924 Sa 

North Britis 27,697 53.6 83,341 90,965 63 67 684 409,430 434,142 1,515 4,08 

[ais 

82,506 45,447 490,036 6 64 Belfast and County Down 1,214 799 2013 2140 25 22 Qss } 13733 9 642 7116 796 909.949 19,464 76 
145,245 87,537 49.369 nil. nil. Dublin and S.-Eastern 3314 1,634 $948 51270 30 16343 a” | — $1242 42.138 
56 298,783 125,358 64 663 Great Nort he 7.47% 8.739 16.217 17,003 29 31 15°519 1422 70.422 69.646 72.383 74.464 142)805 144,11 54% . : 
787,037 | 454,740, 188,355 44 4) Great Southern & Western 10,634 12,553 23,187 25,436 20 22 2.779 83$ 97,851 96,615 110,392, 110,345 208,243 206,961 1,120) 1.08 

527.259 182,296) 88,598 3 3g Midland Great West 3.127 ,128' 11,255 11,544 18 19! 11,997 56, 30,484 31,834 54,269' 53,823 84,753 85,657 SM x 

* From Feb. 1. a On Arbu.tration Preference Stock. 
es ees enmalantis oom — - — —— ASN LIT 2 
COLONIAL, FOREIGN, AND AMERIVAN RAILWAYS. 
Name im Receipts Tot Receipts Receipts Total Receipts. : Receipts. Potal R ipts 
Name te as Name. Name. = 
umd “1908. | 1907 1908. 1 1907 1908. | 1907. ~1908. | 1907 <3 1908. | 1907, 10 ? 
INDIAN & COLONIA L.! £ z z z FOREIGN Con > > » : or > £ £ 2 
Assam Bengal Feb. 1 §, 100 6,762 23 ] B. A. & Resenle Fels, 20 1s Q0¢ 17 39 oun 467 ot 25 eee a . o i De 1 8 912 1,344,000 8,57 354,2 
: Ww oe, & > > . 9 : . : a 26, 11] .467 815,025 Baltimore & Ohio Dee 1,130,912 1,544,0 
pene - N W 1 % 56¢ _ mad 445 OC. Urug. of M. Vid 22 10,029 10,081 336,108 315,605 Chesapeake & Ohio! De 428,427 : 2 « 

*ngal Nagpur 8 37,266 0,80 8,133 248,466 Cordoba & Ros 2% 6.90 * 1£Q 790 ez Wie ! ; ane 9,135.54 C 
Bombay, B., &C.1 29 26,266 29.666 215.333 245.13) Cordoba Central 3 SBA 31 mi tr ass Den V thin Grande i b, 21 737,060 é : 
. Do State Lines 29 39,466 292. 16¢ 47.733 Costa Rica Jan. 25 733 7 Dee 181'609 169430 Erie . er Der 4 1% 

urma 1 26,339 616,474 5.701 Cuban Central .. Feb, 29 253 4507 206785 969758 Great Northe Jan. ¢ 
Canadian Northn 29 ‘ 20,440 1,274.34 420,140 Kgyptiar Delta ' l ate * 77 241 001 engtcap hatha chart a : 
Canadian Pacific 29 244,000 231,400:9.85 3,137,600 Entre Rios 29 91300 7'781_-«171'721 148.573 Louisvi, & Nashvle. Feb. 21 
Kast Indian 29 12 S 102,% 01,00 5 0 G.West. of Brazi 29 10,06 10,458 "92)681 108 00 Missouri, Kansas... Dee 7 P 
G. Trk. of ¢ anada 2 151,896 1 455 1,223,520 Inter, of Mexico 29 $206,600 164,780 5,136,920 4,685,000 N. Y. Central and 543% 
te jodie . — 29 436 965,300 Leopoldina 29 +20 12.379 172.048 Hudson River Der 1, Spey 

ndian Midian 29 i 98 Mexican 5900 9'4.00 ‘leans, N ! a 
Quebec Central 29 5 190 Mexic ioe “Wikiteeeed « 0 355,200 1,332,400 New Orl ¥  N.E —- 1% 
satis Radia a 2'G 517 Niteat ie ni ~) A 013,499 Norfolk & West or, 3 413 
S ; e ao = 087 Nitrate Rails eb 80,908 Northern Central. . Dec 198, 64% 69 
Southn. Mahratta Feb. l 8 Ottomar 42 823 North Pacit Jan 845,667. 8 é 
Southern Punjab 22 é 47,396 Pirenus Athen en ee eee “hee 2.382.265 2.605 
wn For , a7 : -— none Drs. Pennsylvania [ex 2,382,265 2,6 rk 

AntofagastarChili Peloponnese. | 075,928 Philadel.& Reading Dec. 700,199 he 
ntofagnsta(Chili) Sun Pauls Fel 246,640 Southern Pacific .. Dec. — 2,214,680 ‘ 

BA ¢ : eens a Mat «| Sesame! oan ; aot eo - el. et r Vana 745,732 Southern Raliway Feb. 21 1,409 74 

A. Gt. Southern Mar. 3 131,275 103,109 2 511 2.778.458 West. of Havana 147,015 St. Louis&San Fran. Dee 75),5 107 
: oe yee oo Oe Sci $51,205,191 0 AMERICAN ; Texas and Pacitic.. Feb. 7 49,361 ‘ 

A. & Picnic Feb. 29 86,900 66,89 Ala. Gt. Sthern Feb, 10,81 14,321 468,130 $75,833 Unien Pacific Dee. — 1,506,016 43,204 
Al Topeka Dex ,628,095 1,591,399 9,747,929 9.150.562 Wabash Feb. 7 84,507 
© Two weeks 
- a —— om 




































































| March 7, 1908 | 


Nene ne ee ee ee 


en ene nae ere 





—— 


Mar 
_oiaiee 
Colonii 
were une 
gatement 
everity 0 
be morn. 
were Out, 
market, al 
ere heal 





“ney CO! 
, steader | 
rhe week. 
na dl 
mings ¢ 
spond. 
s, and ii 
ited. TI! 
ent, ant 
eakness | 
ealthy 
jmours 4 
‘entral an 
not like 
rators | 


fall, a 


The foll 
gme of th 


irofagasta(C 
Ayres 
jenos Ayres 
henos Ayres 
fnsdian Pac 
inod Trunk 
Do First Pri 
Do Second I 
Do Third Pr 
reat Indian | 
ayaquil anc 
Rail 
Do First Pre 
Do Second J 








‘aited Railwe 
Mines. 
tory pos 


h 


nth] 
e aft, 
unually 


Xerstood 


at muc 


avi 


ding, 
neates the 
fm in Pa 
bi ointing | 
metically 
mes are 
wn Dee 
O 

Wl a de: 
ee 1S an 
*Weakne 
“Of awat 
Be, does. 
_—_— 


NOW 





are SEEN eae Seer 


ven ROE ae ee ees eee 


eee eee ee 


ral 


ee 


ee eee 


March 7, 1908] _ 


and Foreign Railways.—Colonial railways 
sre undoubtedly overshadowed bv the Trunk January 
a showed a net decrease of £85,000. The 
werity of the decline was not quite expected, and coming on 
- amaie when the allotments of the new Guaranteed 
are out, created a very unfavourable impression on the 
ath and many severe and unkind comments on the board 
a heard. The stock markets invariably go to extremes, 
he worst there has been a substantial recovery, 
» serease in the weekly traffics and the prospect of easier 
“sey contributing to the recovery. Canadians have been 
veader market, but there, too, there has been a decline on 
s» week. In the Foreign railway group Argentines have 
on a disappointing market to the extent that though the 
‘nes continued to be highly satisfactory prices do not 
me No doubt profit-taking is largely responsible for 
- and it is stated that a good deal of stock was being liqui- 
wd, The flatness of Mexicans has been the outstanding 
vet, and prices have fallen heavily on the week. The 
akness is said to be due to sales from Glasgow on account 
vealthy speculators who have recently suffered heavy losses. 
yours are current of the early amalgamation of the Mexican 
traland Mexican National Companies. The arrangement 
»t likely to be favourable for the old Mexican, and bull 
«ators who took fright hastened to clear out their holdings. 
“fall, as usual, may be overdone. 


Colonial 
v a. 
t stement, whico 


i from t 


enin 


The following shows the net movement on the week in 


yne of the principal issues :— 
‘* Making-up” 


-~-Closing Prices-—— Rise Prices, 

Last Week. To-day or Fall. Feb. 25. Feb. 11, 
wofgasta(Chili)&Bolivia(def) 122 .. 121k ..— L 4. 123 .. 1283 
jenos Ayres and Pacific Ord. 120 os | Ee oo & 2 cee «st 
jynos Ayres and Rosario Ord, 111 co 2 cw = «Bee TE cs ee 
jenos Ayres Great Southern 127 . La wacee - 128 .. 1304 
‘wsdian Pacific, Shares..... — wee « wee & oe 1464 .. 149 
jnnd Trunk of Canada Ord... 15? . 15 oo — 2... 16 1. 168 
Do First Preference ......-- 112 - io eo — 2.4. 112 .. 1124 
DoSecond Preference ..... . 94 DR wo — 5S oe BW? .. 102 
Do Third Preference....... . Sle ne 473 uw — KB nee S2R.. 538 
iat indian Peninsula B .... 203 ke ae wes ca as 
wayaquiland Quito.......... 35 ee 34 com 2 344 .. 3 
ferican Railway, Ordinary .. 404. 364 4 .. 424% .. 44 
Do First Preference ....... - 140 eo» 1365 .. — 3h. 141 .. 1414 
Do Second Preference ...... 89h... 84 ee 59.6 92 . 9% 
itiiiccivnneeaceedeuds St - Te ‘eece we eu Stare 
an Sk. ie. BED wa ao ani ne BE a 
tied Railways of Havana .. 72 ee 66 oo™ © oe Meee 


Mines.—Paris has had a great deal to do with the unsatis- 
tory position of the Kaffic market, as there is no doubt 
at much of the liquidation has proceeded from France ; 
nthly settlement in Paris not turning out a very com- 
ravie affair. The financing ot large blocks of shares on a 
‘nually falling market is a trying predicament, and it is 
xerstood that one trust company had decided to get rid of 
The position of the Diamond market, too, com- 
atesthe general position, and the failure of a diamond 
in Paris upset the market for the shares. 
jointing to find that the lowering of the Bank rate produces 
nctically no effect upon the Kaffir market, and on the week 
mesare at lower levels. Angelo, Ceotral Mining, Ferreira, 
wa Deep, Modders, and the other leading shares all show 
One of few exceptions. however, is Van Ryn, for 
‘\ademand sprung up on Thursday, and or the week 
isan improvement of 5-32. In the Rhodesian market 
“weakness of Chartered has been the teature, the price 
““Saway to 13s. Thisfeature, simultaneous withthe new 
*<,Goes not augur well for the success of the latter. 


1; 
ding. 





NOW READY. 15s. net, Post Free. 


It is dis- | 


Some | 


HE MINING YEAR BOOK 


FOR 1908. 


Me st ; 3 
‘andard Work on Mines, giving the most up-to-da‘e necessary 


Ms s . 
“ton for Shareholders, Investors, and Speculators of upwards of | 


“ompanies engaged in mining and kindred business throughout 
the world. 


“tains the most complete record of results of 


"ing Operations for the year 1907, not to be | 


— in any other work of reference. 

. A a “ i rd that tho: 
in RTANT AN N 0) U NCEM ENT.- —peceuaeiad . euey 2 
Wghout 
min every month a tao 


eta} 


= ulated statement of returns trom au the 
Inés Of the world. 


y " 

s, fe mared sheet w ill be issued giving all essential cetails of the 

ible the eo with the five preceeding returns; as far as 
‘mount ~ re will include :evenue, expenses, and profit—total 

. . 

bodied. Every cy 
Wehasers desir 


"telon Stout 
turn Paper, must fill in the for. fuil name and address, 
“Urn same to the Pobtishere. e form with fuiln 


, “an be obtaine 
FINANCIAL 7 


A 


d 0! all Booksellers and of the Publishers, 
IMES, 72, COLEMAN STREET, LONDON, E.- 


< Year Book ”’ may be uo to date with Mining Statistics | 
© year, arrangements have been made for supplying free | 


Un or about the 15th of each montha | 


information as to recent dividends, &c., will also 
Py of the 1908 Edition will containa special form, | 
us ofr ceiviny the monthly tables, wnich will be | 
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real improvement in the position. 


The 
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interest has been displayed in Copper shares, but there is no 


opening of 


the 


American mines is merely a protective move to save the 


properties from depreciating. 


over 61, and other copper shares are also lower. 


Tintos have fallen to slightly 
Broken 


Hills have been specially weak. 


The following are the prices and variations of the more 


active shares :— 


losing Prices.Rise 


SouTH 


AFRICAN, 


Closing Prices. 


Rise 


TRANSVAAL Last To- or Last To- er 
GoLD MINEs. Week day. Fall. Week day. Fall. 
MUD cc ccccecsscs 2gx.. 2hex fe Derr Levets (Con.) 
IE sanusdvescesns 2 .. 2 .« .. Knight's Central ‘ 1 — 34 
AuroraWest United @.. & Knight’s Deep .... 2 .. 2 
Bantjes Consolidtd. ¢.. ik Langlaagte Deep os ii a 
Boksburg...... eae ee te ModderfonteinDeep #4.. 3 a 
SL cs. wdeense. Bee o -. | Nourse Mines...... 23 .. 23. : 
Cason .... ....ce SykX.. Sfhx.. .. | Rand Mines wose 498... FRR - ga 
City and Suburban 1}4 14. ‘ Rand Mines Deep.. ee - oa 
OO ea lix lix..+ & Robinson Central... 4)).. 44 ..+ 
Consold.Langlaagte 45 ia Do Deep (New) .. 3} 34 x 
Consold. Main Reef #2 .. 2 . Roodepoort Central 3 : ‘a 
Crown Reef........ 62 .. 6% + & Rose Deep .... Mee 2 a 
Driefontein........ 2Anx. 24x..+ gy Simmer&Jack East y.. 2 ta 
Durban Roodepoort 12 .. 14..—4 Simmer Deep .... gf... 3 ; 
East Rand Prop. .. 344x.. 345s. fs South Knights : it 
PONG cececucses 15 .. l4e ..— 4 South Nourse » 3 4 
ST eee ee —-- t CR ccesecau -catwe ae 
Geldenhuis Estate lyy.. 1); ‘ Village Deep ...... l}d.. lta 
Ginsberg .......... Ig¢a.. 1 - fy Witwatersrand Dp. 3gx.. ix 
Glencairn Main Rf. 43.. a 
Glynn’s Lydenburg 1}4.. 1#4.. T.anp, Diamonp, &c, 
aoch (New)....... Se oS Anglo-French Exp. #43 ¢4..-- 3 
Heriot (New) ...... ass eas Central Mining and 
MOM Siisiccccxsn Bales Bape Investment ...... 112 .. 114 . + 
SOIUG  c vecciases ‘ea eee Cons. Gold Fields... 243.. 2;%..+% t 
Kleintontein (New) liy.. 14%. 4, Do 54% Ist Deb.192 ..102 
Knight's we e 2¢ax.. 2gx..+ | De Beers Def...... 154%.. 11i li 
RAGE cnadisnes Gee BGs. ss 1S ee . 145 .. 133 ..—lh 
Lancaster West.... ¢y.. fhe. Do 5% Deb. 1014 ..10lq .. : 
LanglaagteEstate.. 2yk.. 2k Do 44% Exp. Deb. 934 .. 934 .. 
Langlaagte Block B #4.. 44 - Exploration ...... Ta:- z 
Luipard’s Vlei a +; y, Gen.Mng.&Finance #¥.. 
May Consolidated... 12 .. 1%. fs Goerz (A.) & Co... qi a , 
Meyerand Charlton 2¢2%. 242. ..  Henderson’sTrnsvl. a. 2 e 
Modderfomein .... 58 .. 5% -. | H.E. Prop. oa = 43 ro 
Do Extension.... 4. is ¢; Jagersfontein (Def.) 344.. 2} ..— x 
nee wees 2h... Zee... + gy JohnnsbrgCons.In. #F.. fe. ty 
North Randfontein lx... 14x 2 Do Estate........ BBee Ges ee 
Porges-Randfontein lyyx.. lykx.. } Mozambique ...... #. 2 
Primrose (New).... 2¢ex.. 2j,x.. °.. Lace Diamond .... : ? & 
Princess Estate.... Bre, t?..+ gy New African ‘ 2 z ‘ 
Randfontein - lg. 14. ts New Vaal River 
Rieifontein (New)... 2¢,.. 2 — #4 ENGMRONE cicsavse Bs i . 
RobinsonDeVilliers 8 .. 8 . .. OceanaConsolidted. 23 .. : 
Do Randfontein.. ¢gz.. 3x. dy | Premier(Transvaal) 
Roodepoort United 1g . 13 i Deferred ........ Ss. H ld¢s 
PRT secccsxccs $3x.. 43 . §. A. Gold Trust lj 1g “< 
Sheba ee ae a — ¢, Transvaal Coal Trst 3 Sse 
Simmer&Jack Prop. lgj.. 1/;..— ¢,| Transvaal Consolid. 1} lit..— tn 
Transvaal Gold.... 15 .. lt fy Trans. Est.& Devt. % kne 64 
I 4 nak ceende 2. +. .. | Transvaal G'ldfield fe aes 
We récdaucecs 26... Sey. + & 
Village Main Reef Syk.. Syy..+ 8 RHODESIA. 
Vogelstruis ........ ¥ 2... .. Bechuanaland nee = fhe ty 
West Rand........ fa: 2 ..¢ gy BritishSA.Chartd. #.. 44..-— 4 
Wolhuter Gold .... 14... 14 .. Do 5% Mort. Deb. 89 .. 88 ..—i 
Worcester ........ Bee 2 fx Chicago-Gaika .... gy... 
Kidorado Banket.. 24;.. 2 ..— a; 
Globe & Phoenix .. 4... 4... ..- 
Deep LEVELS. Lomagunda Devt... 2... }.. .. 
MasnonalandAgney = ¢k.. aw "és 
Angelo Deep . fa-. .. |Matabele Reefs.... - bw “as 
Crown Deep ...... ll4 ll}. 3 Rhodesia Copper .. .. 2 a 
Driefontein Deep.. 8 .. yx-.— ¢ DoExpl. & Devt. 44.. ..— 4 
Durban Roodepoort 1,5 14 ..— | Do Banket ...... Siice Tales « 
Ferreira Deep . 4 42 ..— % Rice Hamilton .... 4.. g¢..— & 
Geldenhuis Deep .. 42 .. 48.. Selukwe Gold...... im Se fe. .— fe 
Clee DG cciccess Biee Bis Tanganyika Cons.. 2;.. 2¢y.. .. 
Jumpers Deep mae. Oy aa Willoughby Cons... aoe 
FOPIRCL o cccccsccece a Zambesia Exploring ‘.— & 
CorprpeER AND MISCELLANEOUS 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Anaconda.......... 64 .. 6f;..— # Nundydroog ...... Idk... 14 ..— A, 
Broken Hill Prop... 2/:*.. 244x..— qy/Ooregum .......... 2... aeot 
Camp Bird ........ SA.. te .-+ 2, Pe BOO tesedees Be OD ee 
Cape Copper ...... 73°... 6% ..— 4 | Orsk Goldfields.... 4 .. ib 4 
Champion Reef.... fae 2,..— dy Rio Tinto.......... 62§ . 60% —23 
Great Cobar ...... 6... 5%..— 3. Siberian Prop. Snes MA. s 
Mason & Barry (£1) 22.. 22. .. | Spassky Copper.... 2 .. 13..— 3 
Mount Lyell (£3) .. Jyxs.. 143..— .’g| Tharsis............ Si. &. : 
| Mount Morgan .... 3e53.. 34 ..+ 45, TroitzkGoildfields.. .. 4. tn 
| Mysore (10s) ...... Gee BS ccm HW ccciccescies Sa. — 
Nymagee Copper... jh-- fa-- «« 
West AFRICAN. 
Closing Prices. Rise Closing Prices Rise 
Last ‘lo- or Last To- or 
Week. day. Fall. Week. day. Fail. 
Abbontiakoon fit. Ps..— at, | Fanti Consolid..... be. £..-4 
RE. c.dscaceces 1fa.. 13 ..— g¢x| GoldCoast Amalgd. 7g... }%.. ; 
| Akrokerri (Ashanti) sues ges. gy, Taquah Mining and 
Ashanti Goldfields 4 gq... Exploration .... 23 .. 2%..+ d 
British Gold Coast D0 dy) F GR. a cccvscecs 44 \ 7 
Broomassie........ : th. .— as 
West AUSTRALIAN 
Closing Prices. Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Associated Gold.... i: 4..— dy Kalgurli .......... y Th ..— 2 
AssociatedN.Blocks .. ¢a.. .- Lake View Consols ic gh? ie ‘ 
Gld. Horseshoe Est. 54... 5¢#4..+ ¢y Lond. &W.A.Expin. ¥.. iyo ty 
Great Boulder Prop. i l#y..+ dy| Oroya Brownhili .. 2.. 3}... .. 
Great Boulder Per. 2.. ig--+ dy Sons of Gwalis.... la .. lyh..+ & 
Great Fingall Cons. 14 .. 1 ..— South Kalgurli.... .. ¥.. .. 
lvanhoe Gold Corp 7)... 7 i;..+ 4 
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Miscellaneous.—The outcry which was made when the | 


terms of the Government’s Licensing Bill were published 
has become fainter and fainter, as was only to be expected 
and the wholesale marking down of prices, which was as, 
much of a political demonstration as market fright, was soon 
arrested. The fact is, very little business has been done, and 
when any buyers come forward the effect on the price of the 
stock inquired for is most marked. A great deal will no 
doubt be heard of depreciated securities and the impossi- 
bility of the companies to meet fixed charges, so that it would 
not be surprising if the opportunity were taken to write down 
the capital of water-logged concerns. The movements on the 
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| 


week are not entirely downward, Allsopps Ordinary and | 


Preference and Bass issues showing gains. 
miscellaneous markets have been idle, and without interest. 
Towards the end of the week London General Omnibus 
stocks declined still further. The news of the amalgamation 
of the Vanguard Company and the L.G.O. was considered to 
be to the advantage of the former. Textiles and Motors 
show very little change, but there have been one or two 
movements among Iron and Steel descriptions. Debenture 
stocks in this class have improved, and the prominent descrip. 
tions are slightly higher. 














MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. | 
Agricultural Bank Hudson's Bay...... 78 ..75 ..— 3 
DENG Ss se0nnss oe eer LRU 5 xvscatseeas 144.. lb ..+ 
Allsopp Ord. ...... 54... 64 ..+ 1 | Lon. &County Bank 903 .. 893 ..— 1 
Anglo-AmericanTel 57 .. 554 ..— 14 | Lon. & West. Bank 51 .. 51 .. .. 
Armstrongs........ 2ta.. 24%.. .. | Lon.Genl. Omnibus 394 .. 354 ..— 4 
BritishElec.Tractn. 14 .. 14 .. .. | Lovell & Christmas 
Brit.Invt. TrustDef.1774 ‘anf oe, th | ra sf ace «es 
Brunner,Mond&Co 54.. 5 .. Lyons (J.)&Co. .. 5g... 5$..+ & 
Coats (J. and P.) BR .. BEL. + ¢ Meptn.Elec. Supply 6 .. S#..— 3 
Cunard Steamship... 15 ..15 .. .. | P. and O.Deferred..2114 ..2114 .. .. 
Eng Sewing Cotton 1f.. 1%;.. .. | Vick'rsS'ns&M’xm 2 .. 2 ‘A 
Gas Light, &c...... 97 .. 954 ..— 14 Spiersand Pond .. .. xR.. .- 
Guinness Ord...... 580x ..570x ..—10 | U.S. Steel Corpn... 293 .. 303 ..+ 1 
Harrod’s Stores.... 4y%.. 44.. ns 8M 4. OF ..+ 1 
DIVIDEND ANNOUNCEMENTS. 
| Dividend % per $< |. | Corres- 
Annum, O52 ponding 
Company, Period. | To Sey Period 
{ = & Last 
Interim Final. QS Year. 
Caledonian Railway .....Half year) Jan. 3 oe 3 | 34 
Davis and Timmins . Year Dec. 31 ee ee 8 | 8 
Deutsche Bank ........ Year Dec. 31 > |  «s a i 
Direct Spanish Tele- 
eee Half year) Dec, 31 4 Kn * 4 
Dickins and Jones...... Half year) Dec. 31 178 % | 123 | 174 % 
Dresdner Bank ; Year Dec. 31 oe ee i 84 
Durban Roodepoort } 
Gold Mining Co..... Half year} Dec. 31 25 p.s ly wi a5 
Evans (D. H.) and Co. . Half year! Dec. 31 ee 35 22% 35 
Do Founders’ Shares | 
CR re Half year) Dec. 31 33 p.s. 3s 8d p.s.2s 7d p.s 
Exploration Assets Co... Half year - ee ls p.s. we ‘ 
General and Commercial 
Investment Trust | 
Sls Shssnchesenckaee Half year Feb. 29 ee 10 7s oe 
Glasgow and 8.-Western 
* Railway Pref. Ord... Half year, Jan. 31 ee 24 -_ | 24 
Do Doel. ‘Ord. ......05: Half year) Jan. 31 ee 1 | 13 
International Sponge 
ee eee Hal‘ year’ Dec. 31 se 6 6 i 
Jones and Higgins...... Half year) Feb. 20 “a 19 3 | 19 
Pearson and Knowles 
Coal and Iron Co. .. Half year ei i es ve 5 
Pirwus-Athens -Pelopon | 
nesus Railway..... sa = ‘a 6 | es 
Prince Line ............ Half year) Dee. 31 5 . j 5 
jg | erry Half year Dec. 31 es 20 eo 20 
Vickers, Sons, & Maxim Half year i os 20 15 20 
Western Telegraph Co, Quarter Dee, 31 6 es i 6 





RAILWAY COMPANIES. 


Otherwise the | 


GRAND TRUNK.—The following is the revenue statement tor 


January :— 
Gross ReEceEIPts. 


1907. 1908. -_ or 
ec. 
£ £ £ 
SN IE Sto ectine bs caéeianiane -+» 517,200 437,300 — 79,900 | 
Grand Trunk Western ......... ° 92,500 85,800 — 6,700 
Detroit, Grd, Haven, & Mil. .... 30,400. 29,000 — 1,400 | 








_ 


—_ 
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WoRKING EXPENSES. 


Grand Trunk ........eeee+++eee+| 399,100 400,000 + 
Grand Trunk Western ............ 84,700  83,50¢ 
Detroit,Grd. Haven, & Mil. ........, 26,000 24,300 





—, 


509,800 507,800 — 2000 


Net Proritr or Loss on Workina, 


CE TUG once cdccsccccs sccncees 118,100 37,300 80,800 
Grand Trunk Western ..... epee 7,800 2,300 5.500 | 
Detroit, Grd. Haven, & Mil. ........ 4,400 4,700 + 309 | 





130,300 44,300 — 86,000 | 


BANKING COMPANIES. 


BANK OF AUSTRALASIA.—The accounts show that the profi 


1700 





for the half-year to October 14 last, including £17,325 brought for. || 


ward and some recoveries from old a>counts, enables the directors 


| to announce appropriation of £112,000 to a dividend of 12 per cent 
| per annum and a bonus of 8s per share, equal to 


| annum, on the capital of the bank of £1,6co,000; the sum of | 
| {60,000 to reserve fund, raising it to £1,470,000, {18,000 in 


| reduction of bank premises account, and {17,000 as a bonus to the 
| staff of 10 per cent. on their salaries, leaving £16,074 to be carried 
| forward. 


year of 7 per cent., writing off £75,000 for depreciation of invest- 


| ments, £30,000 from bank premises account, adding £11,090 to the 
| pension fund, and carrying torward £18,000. 

DEUTSCHE. 
| 52,462,704 marks ({ 
| (£55,790) brought forward 


t 
1,115,791 marks 
After 


(£2,623,138), exclusive of 
from 1906. 


priating 3,157,212 marks (£159,301) in writing down premises and 
furniture accounts, there remains a net profit of 30,319,176 marks 
| (£1,515,959) out of which it is proposed to again pay a dividend of 
| 12 per cent., to add 1,831,918 marks (£91,596) to the reserves, 
| which will then stand at 101,831,918 marks ({£5,091,596), equal to 
| 50°91 per cent. of the paid-up capital of 200,000,000 marks 
| (£10,000,000), and to carry forward 1,134,033 marks (/56,702) to 
new account. 
INDIAN SPECIE.—The report for the hall-year ending Decem- 
| ber 31st states that the net profit after deducting rebate on bills 
| discounted amounts to Rs.209,703. The directors recommend 
| payment of interest at 5 per cent., transferring Rs.75,000 to reserve 
| tund, and Rs.2,293 to writing off preliminary expenses. The paid 
up capital of the bank on December 31st was Ks.7,131,820. The 
net profit is 8 per cent. per annum on the average capital, which 
wasfRs.5,300,000. The bank has advanced 22 lacs rupees on the 
security of pearls consigned by dealers to the London branch, and 
has commenced granting advances on cotton consigned for sale. 


| INSURANCE COMPANIES. 
| BRITANNIC.—In their annual report the directors state that the 
| accumulated funds increased to £1,991,480, the premium income 
to £1,076,783, and the total income to 1,157,536. The total 
| number of claims paid during the year amounted to £524,457, 
| £87,409 in the ordinary branch and £437,047 in the industrial 
| branch. There were 10,449 new policies in the ordinary branch 
| issued and 490,974 in the industrial branch. The surplus balance 
| is £216,350, £214,725 being carried to reserve. 
| BRITISH LAW FIRE.—The report states that the gross premium 
| income from all sources for the year is £117,013. The net ore 
premium income is £92,422, as compared with £85,304 in the 
| previous year, being an increase of £4,118. The net fire losses, 
| after adjusting those outstanding at the end of 1906, allowing for 
| claims outstanding at the end of 1907, and deducting the amounts 
| recoverable by reinsurance and indemnities, amount to £22,658. 
| The loss ratio on the fire premium income is 2;°5 per cent., being 
the lowest since the formation of the company. 
| shows a balance of £42,981. The net accident and burgiary pre 


, 7 The | 
/miums together were £6,828 and the net cliims {1,051. The 


 < IO a 
| accounts show an available balance of £47,244, av the airec o 


| propose to carry £10,000 to the employers’ liability account, ! 
| Rat Mees ° ‘ free ot 
| declare a dividend at the rate of 16 per cent. for the year, ree ¢ 


| income-tax (the new shares ranking from July rst last), and to 


carry forward £17,344. 


BRITISH LAW LIFE.—The report for 1997 shows that the = 
| premium income from all sources for the year is £117,013, and t . 
| net fre premium income is /92,423, against £85,304 10 the a 
| vious year. The net fire losses paid and cutstanding w-re 4 —— 
| and the loss ratio for the year is 24°5 per cent., being te lowest 
| since the formation of the company. The losses of te peenee 
year were 34°3 percent. .The fire account shows a ae 
| £42,981. The net accident and burglary premiums together 
| £6,828, and the net claims f1,051. The accounts show an ava’ = 
| balance of £47,345, against {27,589 in 19006. The directors P 


: > My Yue mae Pe eciare 
| pose to carry to Employers’ Liability account £70,000, ‘ dec 


oe a 4 wa: yt come- 

a dividend at the rate ot 16 per cent. for the year, tree of Ince” be 

tax (the new shares ranking from July r last), Jeaving 4! i, been 
wee: é yr reserve Mas * 

carried forward. The sum of £11,406 out c and the 


| applied in writing down Stock Exchange investments, 
reserve fund now stands at £220,000. ticle 
| } rumber ¢ HOU? 
| PRUDENTIAL.—The report stated that the number of pot 


640,100 552,100 — 88,000 | issued by the ordinary branch during the year was 56,050, assuring 


I4 per cent. per 


DRESDNER.— The directors recommend a dividend for the past | 


For the year 1907 the gross profits amount to || 


The fire account | 


deducting all | 


| expenses, making provision for bad and doubtful debts, and appro- | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net 
Profit, y iati 
Balance After —- siesta che R Ee teeta ae teal Corresponding 
Year | from Pay- bl "t , Dividend. ' Period Last Year. 
Company. | Ending. | Last | ment of Dist od a Sates Ma ue I 
1 Account. Deben- b = Ordinary. Prefce. Reserve, Balance Net | Divi- 
oune ution, OC * CDeprecia- Forward P d 
| ten. Ae rofit. | dend. 
| Interest. Rate. {|Amount. Amount. ins 
<< NS | ; ae li Sah ee a a 
aene +s ee £ £ % £ £ £ £ £ | % 
| Bank of Africa ....--++e+eeee Dee. 31* | 18,184 36,217; 54,401 7 35,000 ae 2,000 17,401) 45,899 9 
| OTHER CoMPANIES. 
Brompton and Kensington 
Electricity Supply ..... «| Dec. 31 9145 31,515 40660 10 15,083! 3,442 12,000 10,135} 30,953 10 
‘City Property Investment} 
Pe to aisn sk Wvicae ss can Jan. 31 342 8,050 8392 8 1,883 6,163 oa 340] 7,325, 5 
County of Durham Electrical 
ES ac dahon a ene ee Dec. 31 1,934 20,657 22,591 2 4,709 12,500 5,000 382 §=619,684) 4 
Eley Brothers (6) .......--- Dec. 31 4,548 Dr. 3) 4,297... +. oe | *- 4,237 22,032 9 
Electric Supply Corporation(7)) Dec. 31 2,145 59,782 61,927 8 34,444 20,458 5,000 2,025 oo ae 
General Ceylon Tea and Rub-| | 
ber Estates .....0.. const De ae 1,864 4.753 6,617 5 16.331 Ja Pe 286 3,049 my 
Hove Electric Lighting ...... Dec. 31 525 16,238 10.763 84 $9,983 a a 780 10.930 9 
John Wright and Eagle Range! Dec. 31 8.381 54437 62818 20 41,400 4.844 8,000 8574 54112 20 
i Law Land (5) .......sceeee- | Dee. 31 1.724 35.841) 37,565 8 17,800 9,495 8.750 1,520 32,806 8 
| Limmer Asphalte Paving (8)..| Dec. 31 2,997 5,050 8,047 10 5,505 a oi 2,542 6,506 10 
London Street Tramways ....' Dec. 31 541 6,887 7,228 63 6,975 éa 7,228 as a 
Vetropolitan Electric Supply; Dec. 31 904 61,103 183,007 63 65,000' 17,127 oy 880 60.811 ™ 
North British Locomotive (3)) Dec. 31 14,620 290,791 305,411 10 | 106,000 37,500 140,000: 31,911 277,520 12 
Plummer, Roddis .......... eb. 7 2,509 14,621 17,130 5 8,312 4,750 5,000 1,068 11,521 ae 
| Price’s Patent Candle ...... Dec. 31 8510 73,254 81,767 1035. 65,625 ei 10,000 6,139 75,005 103% 
| River Plate Fresh Meat...... Dec. 31 Dri8798 24,392 5,594 owe 5,000 4 594 Dr 19799 
|Sslt Union (2) .........se0--| Dec. 31 | 1,274 73,075 74,349 14 10,009 52,000 10,000 2,349 16,104 un 
| Samnuggur Jute Factory .... Dec. 31 15.432! 66,876 82,308 10 | 20,000 2,500 57,547 22,259 51,085 10 


| Smithfield Markets Electric 


| 
| 


\| 
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| Sapply .....ceeccecceee Dec. 31 os 3,337 OS ts tls “ 3,337; .. 3,172 ‘ 
| Swan Land and Cattle ...... Dec. 31 812 9,245 10,057 2s 3,750 5,000 os 1,307 9,350 2h 
| Titaghur Jute Factory ...... Dec. 31 13,580 99,948 113,528 10 | 30,000 7,500 42,834 33,194 53846 10 
iUnited States Debenture | 

Corporation (4) .....e.es Jan. 31 2,146 59,283 61,429 74 | 22500 18520 18,000 2,409 
Victoria Jute (1) .......e0.-- Dec. 31 3,088 63,439 66527 10 (| 20,000 7,500 22,000! 17,027 .. 
Walkers, Parker, and Co. .... Dec. 31 | 20,492 16,774 37,266 6 | 12222 .. ue 25,044 10.174 |. 
| Western Ranches .......... Dec. 15 2,549 19,277 21,826 20 | 15680 .. e- 6,196 2,514 74 
| Vm. Jessop and Sons....... «| Dec. 31 | 8,597, 37,229, 45,826 74 | 23,061 ‘ve 13,000 2,765, 50,676 83 
| * Half-year. t Including £63, directors’ commission on the dividend paid. : Including £21,000 transferred from reserve fand. 


§ Including preference dividend and income-tax. 


(1) Victoria Jute.—During the greater part of the year prices of raw materials ruled excepticnally high, and while during the 
ater months values showed a considerable decline, the cost all over has been much above the average. The demand for the 
manulactures was well maintained. 


_ (2) Salt Union.—A friendly settlement has been effected with Brunner, Mond, and Co., by the sale of certain properties in 
j Northwich. The action in the Court of Appeal is, therefore, not to be proceeded with. 


| (8) North British Locomotive.--The works continue to be well employed, and the output shows an increase over that of the 
| Previous year. 


4) United States Debenture Corporation.—The annual valuation shows that the debenture stock, preference stock, paid up 
*dinary Shares, and the reserve fund, are represented by theassets of the corporation. 


(5) Law Land.—The applications for the 2,500 ordinary shares with {2 called offered to the shareholders in November last, were 
\ccnsiderably in excess of the number of shares available. The shares have all been allotted, and it is proposed to call them up in 


y}} . . < . . . 
‘all during the present year. A quotation on the Stock Exchange has been obtained for the 5,000 ordinary shares which have recently 
een called up in full. 
| 
| (6) Eley Bros.—The cause of the year’s unsatisfactory results is unreasonable competition, which has produced a reduction of 
hi Yrirec 3 . ° . 
j Ces In the face of abnormal advances in the cost of raw material. 
| "7? *) : ~ 1 + . . o . . ° ° 
‘ny (7) Electric Supply Company.—The revenue has increased from {£176,810 to £240,469, a rise of 30 per cent., which is satisfactory. 
| *2€ cost or coal, however, has been heavy, being more than £38,000 in excess of last year, and for this reason the rise in profits has not 
| tresponded to the increase of revenue. 
(8) Limmer Asphalte —The amount absorbed in dividend includes special! bonus to directors. 


| SO 


sstrececnsere inertness 








} 


_ sum of £8,156,565, and producing a new annual premium | annuities granted during the year. The claims by death including 
ee Of £466,357. The premiums received during the year | bonus additions amounted to £250,819. The sum of £129,071 was 


| Were 4 aK am . . . a a 

i hts ),377. being an increase of £189,406 over the year 1906. added to the net funds, which at December 31st last amounted to 
ng oar ot the year amounted to £2,430,117. The num- | £5,046,400. The interest revenue amounted to £195,463, and the 

na ,Geatds was 8,243 and 12,328 endowment assurances average rate of interest on the funds was /4 os Id per cent. 

1 “aly ed ~ 


| 4N€ assets 


Dal 
| “Hance-sheet, are £68 c 2 : . , =6 ov 
H these of ro 06, are 4€5,co6,284, being an increase of £ 4,119,276 over 


PO a . 
[he number ot policies in force at the end of the year 


"rae “43.2 ©. The premiums received by the industrial branch | STAR LIFE ASSURANCE. oo The report for the ya ended 
Jring the year were £6,661,631, being an increase of £162,603, | December 31 last states that in 1907 2,143 policies were issued for 
me ot the year amounted to £2,563,090. The number ot | the assurance of £747,024, the annual premiums on which amounted 
~~ 8S Was 251 a 


Py and 4,494 endowment assurances matured. | to £28,865. During the year there had been paid in claims the 
I th “Oo ) _ : - i ; a i ° ‘ 
€ company, in both branches, as shown in the sum of £296,706, the number of assured lives who have died being 


| only 74 per cent. of those expected and provided for in the society’s 
SCOTTISH tables. The income of the society during the year amounted to 
bite nay AMICABLE LIFE. The new assurances issued and | £778,118, and after payment of all expenses and claims the sum of 


teatsured vith 8 3907 amounted to £763,278, of which £46,000 was | £236,303 had been added to the assurance and annuity fund, which 
| ness for an. ee Othces, being tne largest completed new busi- | amounted to £6,838,005. The expenses of the society amounted 
| amounect 2 0? im the histery of the society. The new premiums | to 14°2 percent. of the premium income, and the rate of interest 
bt £53,297, ard the sum of £8,856 was received for | realised on the investments was £3 15s 1d. 
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522 THE ECONOMIST. [March 7, 1908, 
MISCELLANEOUS COMPANIES. Sor | CRUSHING RETURNS. ' 
or last calendar month except where otherwi 
se state 
ABERDEEN COMBWORKS.—The report for 1907 states that the ——— 1) t 
profit earned for the year after paying managing directors’ salaries Sonn t 
and directors’ fees, providing {1,400 for abatements, and placing Crushed. Gold Recovered. v 
# 3,399 to depreciation reserve account, amounts to £12,040 exclu- MINE. oe - inten pole s 
sive of the {312 brought forward. The directors propose to pay a eo Sa (V) \ 
dividend at the rate of 6 per cent. per annum for the year on the Mill. £5 Mill. a6 Total, Value, 
c i ~ 
ordinary shares, less incometax, and to carry forward £417. oF 
MAZAWATTEE TEA .—The report for the year ended Decem- EOE al aie Ozs. Ozs - | 2. A 
2Ist state hat a hig! rice ling ) ¢ , Associatec eee 3,55 2 ee ee P)£10,534 | } 
ber 21st s ates that the high prices ruling for the majority of Sine .............'| 4400 4308 2,219 353 a t 
articles in which the company deals, and also for those used for | Barrett OPES ve of a me "S75 (P) 05 \ 
manufacturing purposes, continued throughout the whole of the | oe. Central" 1.650 rT 
vear uuder review, with the result that, although the volume ot! Broomassie ........_...| 1646 _. 1,906 ies ‘Vy £7 _ 
trade done by the company shows a substantial increase compared | Champion Reef ........ 13,615 18,031 7,588 2,229 1,617 
2 ~ = i rurar Poot \ ' 
with that of 1996, the profits are very considerably reduced. The | ae Reefs ........, 1120) .. o 982 af 
net trading profit of the company amounts to £40,407. Aninterim | Duff Development (weck P)$33,000 || . 
dividend on the preference shares was paid in August, amounting | ended February 22) .. ke os és 107 
to £9,500, and the directors recommend a final dividend, making | hee weeny | tees eens 29,900 7 11,900 5,364 17,264 (P) 44,209 4 
a 7elde s > \ ocr ) een 
pec cent. forthe year, The baiance brought forward from the | Giant of Rhodeda. apni ec — sans —_ \ ais tie Py 15,150 M 
profit and loss account of 1906 was £41,134. Out of this there has | Glynn's Lydenburg 2.952 2,592 631 “1123 1744 > rae ” 
. y ° 4 yf 4,912 ” 
been paid {9,500 for dividend on preference shares and £15,000 | _— Cieomn D Sxasas 2,200 1,900 911 184 1,09 g 
je ‘rs eep z < nL f 
special advertisirg fund, leaving a balance of £16,634, which, with | “sea Recit rapa wy 19,863 4,496 1,997 . yt. P) 4,050 
é DS eeeeveeees ’ +. °- o- ( & 2,40 
profit on trading, transfer fees, and dividends and interest and | Mount Boppy ......... 6.600 6,553 1,345 2797, 4142 | 
profit on realisation of investments, amounts to the sum of | Mysore ............. 15,430 15,377 14,726 2.111 16,837 y 
(62.071 | munees Westand Mysore oy “ 
£02,071. | ynaad. ‘i 2,496 — oe 260 ; 
MEUX'S BREWERY.—The report states that during the year the | New Hillerove ........., mm. ae “eas ivy 1p) S388 || 
. eh ee , ee oe (Vv) S51(P) 7 1] 
directors have continued the policy of spending substantial sums numnyaneng (euitnanines 6.760 5,442 5.929 426 6.355 Rc 
° aor £ c , “ i 
upon many of the houses held by the company, which for some | Scottish Gympie co ee — _ ene —_ 1 oo ae 
time had not been kept up in a proper state of repair, It has also | Sheba osees ae eae 8,200 .. s ! fs 2107 m 23 
been found necessary to spend a considerable sum on the brewery | = ogi Gold ........ — 2,651 1,959 378 2,337 Na 
; oa . a a ee ee (\ 00 ) - 
buildings and plant. The trade « f the brewery for the year under | Transvaal Gold Mining °F #5,000(P) 50 é 
review exceeded the trade for the year ended December 31, 1906, | IE ae vircincen a i a sti 5,397 (V) 22927 
but the cost of brewing materials and ia some respects the trade suetinet Goldie lds ... 403) .. ‘ i 85 
rie £ 
expenses were slightly higher than they were in the previous year. m (Feb. te oe 1364... oe . 518 : 
Inasmuch as no part of the balance of profit of £13,477 shown by | Waihi Grand Junction : - a 
the profit and loss account can be distributed amongst the share- | (24 days ended Feb. siz 
holders, the board recommends that the whole sum be applied | wo22)s*v.ry:cstecees 5,550: . vo 8 tY) £4,755 || 25s 
i 3, tl I } i an He , . apt , Wassau (Gold Coast)....' 4,500 3,320 1,295 331 1,E76(V) 6,800 t 
towerd reducing the amount at which certain properties stand in | Worcester Exploration... 4,400. Z a 123 
the books of the company. Ashanti Rivers and Md 
io Concessions ....... ee ee ee ee 407(V) 1,616 | 
PEARSON FIRE ALARM.—Thie report for the year ended Decem- Soqaeh Mining and - 
i “es ; i a a 2xploration ...... 5,210) 4,570 4,256 600 4,836 (V) 20,005 
ber 3tst states that the profits on sundry sales have increased | waini.......... °°": 29'83i| |. on (V) £68 860 mi 


during the year by £974. Contracts producing additional rentals 
amounting to £623 were secured during 1907, although the accounts 
now presented have not rec eived the full benefit of this 


Since the | 


closing of the accounts, contracts have been signed which secure | 


further rentals of £275, making altogether an increase of annual 
entals secured of nearly {900 since January 1, 1997. Last year 
the sum of £5,647 was carried to development account, while this 
year {3,340 has been carried to that account, the remainder of the 


expenditure being charged to the profit and loss account, which | 


closes with a debit balance of £527, as against a debit balance of 
{948 in 1906. The directors have authorised the creat ion of £20,000 
5 per « debentures, of whic ich £10,000 will be issued at once. A 


tew of the largest shareholders have agreed to take up this £10,000. 


STEWARTS AND LLOYD'S.—The directors have decided, after 
setting aside {70,000 for depreciaticn, to recommend that (subject 
to audit)a dividend for the half-year ending December 31st last at 
the rate of 11 per cent. per annum on the ordinary shares, placing 
{ 30,000 to reserve fund, and carrying forward £72,000. 


SURREY COMMERCIAL DOCK ——-The report forthe year 1907 states 


that the tonnage of vessels entering the docks showed a decrease 


of 41,334 from the previous year. The wood tonnage was especially 
noticeable for a decline, and this is due tothe continued depres- 
sion inthe wood trade. The deficiency in the grain shane. is 
caused by the unprecedented decline in imports from North 
Russia. The directors are consequently forced to reduce the 
dividend, and recommend that ros per cent. be declared on the 
ordinary stock and 14 per cent. on the —— stock ‘*A,”’ 
making, with the interim dividend, 3 per cent. on the ordinary and 
: _ cent. on the preference ‘‘A’’ stock. This will entail a small 
mount being taken from the balance of undivided profits. 


WILLIAM FRANCE FENWICK ANDCO 
that the trading profitamcuntsto /51, 


-The report for 1907 states 

. After providing for deben- 
ture interest, sinking fund, emcee a eeanea remuneration, fees 
to directors and trustees for debenture holders, there remains 
{28,095, to which has to be added £4,539 brought forward. The 
sum of {6,000 is appropriated to reserve fund, The directors 
recommend a dividend on the ordinary shares for the year at the 
rate of 6 per cent. per annum and a bonus of 2 per cent., le -aving 
£6,385 to be carried forward. The fleet has been maintained ina 
th orougbly efficient state and has been increased by the addition of 
two new steamers of a type which bas proved suitable to the trade 
of the company. 


MINING COMPANIES. 


MOUNT MORGAN (QUEENSLAND) —Output for the month of 
February :— Gold reduction works treated 20,378 tons ore, and 
produced 6,400 oz. fine gold. 


Copper reduction works treated | 


15,398 tons ore and metailiferous flux, and produced 453 tons of | 


buster copper, containing approximately 448 tons of cop per and 
5,152 Oz. ot fioe gold. 





- | 


Che Commercial Times. 





THE CORN TRADE. ae 
Mark Lane, Friday Evening. 


Present humidity of temperature affords no particular draw: | 


back to the agricultural outlook. Field work makes good, stead) } erg 
progress, and farmers, especially in Southern and Midland | ar 
counties, have no cause for complaint in their drilling opera- | 
tions. Late-sown autumn crops continue promising Trade || : 
has been less disappointing this week, and prices have moved 1 | aes 
an upward direction. English wheat is less plentiful, while | 
quietly offered, the tendency being towards a furthe: r 24s 
of 6d to 1s since last Monday. Vhites delivered up range \r 
348 to 37s, and reds 32s to 360s per quarter, 504 lbs. On rau : 
growing districts, good to fine reds are usually named at 345 | 
to 34s 6d. The position of imported grades, notwithstanding | _Th 
continued abundance of Plate arriving and being shipped, }5 — 
distinctly firm through other causes. No. 1, Northern Mant | = 
toba, has been advanced to 4ss 6d, No. 2 to 44s, both ex qua 
No. 1, Durum, in similar position, 37s 3d); choice white Kara = 
378 Od to 38s, landed. Australian, 38s, ex store New Zeala 
remains nominal owing to absence of supplies. Lor oberry, 355 (mport 
to 36s, shortberry, 348 to 35s. South Russian, ex granar), 
41s 6d, 42s 6d, 63 Ibs; Plate, 35s 6d, ex ship, and cue} ' day 
week, 36s. The demand for flour is still very moderate, 0% Fic 
holders in general are reticent in their offers at p! nt rates 
(uotations on landed terms. Minneapolis, first patents, 305! enn 
318; Star, 338; Kansas, patents, 28s 6d to zgs 6d; Iror Dus Flo 
27s, ex store. Prices forward are again dearer. Top | tom 
nade, 35s. Town households, No. 1, 28s 6d, ex mull e 444 to 
} 1 1 tents home. 
yuntry makes railed to London, roller whites 26s 
28s per sack upwards. Best Hungarian flour, 36s to 30! Twenty 
leading brands, 37s to 38s. The forward position remains ye 
while stocks on spot continue of limited extent \ : quae 
patents quoted at 275 6d to 2gs, ex store, 28o lbs A firm | ! * Per 
Was again prevalent in the wheat cargo market during tne = mH Visible 
sellers being reserved, even at a higher range oe 
the volume of business done again arked < | , g 
pansion. The East African, Victorian, off coast, ch { 
at 36s; the Edenmore, blue stem, October 24th | oor ad The 
358 od net: the Thiers, cittc afloat, 36s. ant ! ae : | j the Ave 
30s 2G net: the Turgot, ditto, October bill of iacimg, 3» Siam 











=) | March 1, 1908.| | 


ir, containing two-thirds blue stem and one-third | weeks ended February 20, 1908, and for the corresponding week in 
| each of the years from 1906 to 1903 :— 


The Craigva : 

\\ Walla, December 1oth bill of lading, 35s 7'2d (steamer 
Waliae ¥* a44%9 oa 

‘ka Ctrathearrv, steamer, one-half Walla-Walla and one-half 
t 6325 “Y 


: em. on passage, resold 35s; the Herm, steamer, one-half 
bite Walla and one-half blue stem, January 1st bill of lading, 


te 

ee nes 4 cargo Bahia-Blanca-Barletta-Russo, 63 Ibs, April- 

Ma ss cargo Barusso, 63 lbs, March-April, 34s 3d; a 
go | tta-Russo, 63 lbs, March-April, 33s 9d; the Kings- 

land, Ibs, Rosafe, March-April, 34s 6d; a cargo, ditto, 

- April-May, 348 714d; the Ariadne, Alexandra, Rosafe, 62 Ibs, 
Febr roth bill of lading, 34s 3d; cargo ditto, 62 Ibs, March- 

April, 348 122d; the Aquilla, ditto, 621 Ibs, off coast, rather 

“0 ver 248 414d; the Blacktor, ditto, 62 lbs, afloat, 34s; a carg 
tto. 62 Ibs, March rsth-April, 34s 6d; and three cargoes 

safe. 62 lbs, March 1sth-April, one at 348s 114d, and two late; 

t 24 Parcels were in fair request and firm. No. 1, 

- Northern Manitoba, afloat, sold 42s 114d; No. 3, ditto, afloat, 
0) sos; March, 40s Barusso, 63 lbs, afloat, 33s 3d, 62' lbs, 
150 March-A 338 6d, 348, 338 1o%d to 348s; April-May, 34s t 
oo 4s 3d; May-June, 34s 34; Barusso (to Liverpool), 62% Ibs, 
: foat. 338 3d; February-March, 33s, 338 414d; March-April, 
30 26 to 328 6d; Rosafe, 63 lbs, afloat, 33s 3d; 62% lbs, March- 
April. 338 10'd; April-May, 348; 62 lbs, afloat, 33s 3d; March, 

und March-April, 33s 9d. English malting barley is 

te t of favour, except for seed purposes, and nominal 
- Black Sea grinding 3d firmer since last Monday, limited avail- 
lies rendering sellers indifferent. Odessa-Nicolaieff, 

ship; 23s od, ex warehouse. Good Persian, 21s 6d; 

Karachi, 23s 6d, both ex quay. English chicken barley, 27s t 

50 ans | 148 lbs, delivered To arrive, a dull demand pre 
; led, and any change in prices proved favourable to buyers 
927 | Parcels were practically neglected Imported maize 3d to 6d 
er the week. Mixed American, 25s 3d ex ship, 25s od 

re Odessa and Plate (old), 26s, landed. Large white 

Natal (bulk), 26s, ex quay, and large yellow round, 25s t 

§ For arrival, steady prices were demanded for cargoes, 

800 progressed quietly. The Joshua-Nicholson, 
dessa, February 25th bill of lading, was disposed of at 26s 3d; 

16 ga Bessarabia two-thirds old crop, March, 26s; and a 
rg sting of one-half Bessarabian and one-half Galatz- 

,005 cani third old crop, March, both at 26s. Parcels quiet and 


ales le, mixed American, afloat, 24s 6d; February, 24s 6d, 
2448 715d; March, 24s 3d; La Plata, April, 24s; April-May, 
3 1 Odessa, afloat, 25s 4'4d, 25s 71!4d, to 25s gd. 
its, apart from slackness of trade, are rather better 
value, 38 lb, black, South Russian, 15s 9d upwards, ex quay 


Konigsberg, on latter terms, 16s upwards 


si et; ar 


glish for seeding purposes find a good outlet. Forward 

\| ls ce ted some irregularity, and demand was generally 

. || la Plata, afloat, 14s, 14s 6d, to 14s 744d; February- 
tt larch, 148 4'4d, 148 gd, to 148 7%4d; March-April, 14s 6d, 
ae s1o'od, 148 gd; and April-May, 1ss to 15s 114d; and Konigs- 
a erg, March, 16s od. A quiet and easier tone governed the cargo 
Al | rKet 1 The Penmount, Rosafe, 62 Ibs, February roth, 
eTa- | ld, 34s 3d; the Admiral De Corunlier, blue stem, expected 
ade | inuary-February, 37s 3d; and the Schwarzenbek, ditto, January 
zand cl 208 7'4d. Parcels of Barusso, 62' Ibs, April- 

| € 348 6d; and 62 Ibs, Rosafe, March-April, 34s. Maize 

rm, et The Aries, American mixed, arrived, realised about 

7 Odessa parcels, afloat, done 25s od to 258 10'%d 


t | (mer . mixed, March, 24s 10%d, and La Plata, April-May, 


rail- 238 3d. Barley firm Oats easier. La Plata, April-May, sold 


ling _ The following table estimates the home consumption of wheat 
‘uring the harvest year 1907-8, contrasted with 1906-7, 1905-6, 


1907-1908. 1906-1907.' 1905-1906. 1904-190£. 


t owter owts, cwts. cwta. 
‘mports— W heat (25 weeks to Feb. 22) 42,467.800 39,590,400 39.310,19! 49,901,200 , 
Flour a - 7,646,50C 7,238,400, 8,134,600 6,C10,500 


50,114,300. 46,828,850! 47,444,700) 55,911,700 


1 
Add_week ending Feb. 29-Wheat| 1.796.300 1,034.700| 1.642.700. 2.113.900 
232, 


TE - subusnaestessantadininiaheie 32,300 192,200/ 302.100 283,200 
5 Total imports 26 weeks........| £2,142,900 48,055,7CC! 49,389,500 58,308,800 







| SND ere Wheat... ..ccseeeee. 238.400 180,800; 216.300 100,300 | 
OOP \enevecnevateinsueiios | 23,100 41,600, 70,300, 925,800 


Net imports........ ean 51,881,400 47,833,300) 49,102,990, 58,182,700 | 


7. to this the estimated sales of | 
me-grown wheat .. 19,487,300 21,485,300) 24,653,300, 13,634,000 | 
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QUANTITIES SoLo. Averaos Prices 


Wheat. Barley. Oats, 


Wheat Barley. Oats. 

1908 ars bib are bsh! qrs "sh s 4d s s d 
Feb, 29..) 40,914 54,898 38,155 30 11 26 17 8 
22..; 58,301 75.214 59,667 $2 6 ‘6 17 ll 


26 
26 


1 18 


18 


78,296 
94,879 


33 
34 


54,555 


5 37,388 
8 67,049 
1 


42,504 


NOW 
OUFwOoO 


HK nOonlWwonsaw 
OnNON KK OW UI Wm& 


ONE own Uw 
&2Nr hae Oh 


.. 88.095 115,746 49.694 35 26 1 18 
Jan. 25.. 78,161 119,629 47,499 35 26 1 18 
Eee éocas | GOSRS 40,398 32,965 26 9 24 17 
1906 ..... 68,392 31 032 24,829 28 8 25 19 O 
i = 36,188 40,477 30,957 30 8 25 16 10 
1904 .... 46,315 48,288 36 44 28 8 22 16 5 





THE IRON AND COAL TRADES. 





There has bee in active demand for pig-iron in the Cleveland 
t and Scotland during this week, but the arkets other 
tres have fa 1 to derive benefit from the stimulus, for they 
e still i rather dull state The demand for Cleveland pig- 
l just Vv appears to be substantial, exceeding, as it does, 
the | 1 with esult that stocks in ( nal’s stores 
s ecreasing export dema is strong, sh ents 
(serma ) gy gor he reducti f the Bank rate to 3% 
rer: hould impr re future out] in the trad Busi- 

ss in the hematite tr 1as benefited by a large demand fri 


sheffield, and the development of an active export trade with 


ast makers are asking less for mixed numbers than 


ucers ther districts. The present quotation is 59s, as 
gainst 61s on the West Coast, and 61s 6d in Scotland. Zhe 
/imes, in its Glasgow report, dated March sth, observes that: 
he improved demand for ordinary kinds of pig-iron is well 


1intained, and most of the makers have now advanced their 
quotations Is to, In some Cases, 2s per ton, and are finding little 
dithculty in obtaining the prices they name. The demand is of 
an all round character, the feature being the inquiry from 
Eastern, Colonial, and South American markets. It is under- 


stood that makers are delivering more than they are making; 
that 1s to say, they are taking from stocks which had not in- 
creased to any great extent during the latter part of 1g07. A 
good inquiry is being experienced for hematite iron for March 
delivery, but there is not a great deal of business passing. To- 
lay’s Glasgow prices:—Cleveland, sos tod, 50s 10!%d cash, 
50s 6d 14 days, 50s 2'ed one month; buyers, sos 10d cash, sos 2d 


one month, 49s three months; sellers, 50s 11d cash, 50s 3d on 

ynth, 49s 3d three months. Market steady, small business 
lurnover about 2,000 tons. Connal’s Stores to-day.—In Glasgow 
Scotch, 1,028 tons; Middlesbro’, No. 3, 77, 178 tons; standard, 
hematite, nil. 

Our Middlesbro’ correspondent’s report, dated March sth, is as 
follows Pig-l Shipments continue at a very satisfactory 
rate, and prices remain firm, but buyers seems to have satisfied 
their present requirements, and very httle new business is doing 
Cleveland, No. 3 G.M.B., is 50s od per t East Coast mixed 
1umbers, hematite, 58s 6d. Manufactured Iron and Steel: The 
engineering and shipbuilding labour disputes are stopping all 
business in finishe@ material. Steel ship plates, £6 10s; steel 
ship angles, £6 2s 6d; iron ship plates, £6 10s; iron ship 
angles, £7 5s; iron bars, £7 5s, all less 2% per cent. Iron Ore: 
Market is very quiet, with sellers quoting best Bilbao rubio 
Iron ore (50 per cent. Iron), 15s 6d; Gellivare and L/K Swedish 
iron ores (60 per cent. iron), ‘‘“A’’ grade hematite, 22s; “C” 
grade Cleveland, 18s; ‘‘ F”’ grade, basic, 18s; c.i.f. N.E. Coast 


port 
I 


*.050 tons; 


Pike 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: Finished iron and steel remain in 
a very quiet state, and at the moment the prospects of any im- 
portant improvement appear somewhat remote. The labour 
troubles on the North-East Coast are still unsettled, and add to 
the gloom of the outlook, although it is possible that the 
negotiations may yet have a satisfactory outcome. But apart 
from the disorganisation of business which these difficulties have 
tended to bring about, and the much more disastrous condition 
of affairs which would necessarily follow any far-reaching sus- 
pension of operations in the engineering and shipbuilding in- 
dustries, the demand for materials used in the construction of 
vessels is already very dull. Occasional orders for new tonnage 
are reported, but they are not of any great volume in the aggre- 
gate, and it is expected that the vards will have to make further 
reductions in prices before there can be any substantial access 
of new business. In that case, they will doubtless call for 
cheaper material; but at present makers of plates and angles 
adhere to former quotations, although steel packing bars on the 
North-East Coast have been reduced by §s per ton. Steel 
ship plates remain at £6 ros, and steel ship-angles at £6 2s 6d. 
A reduction in steel bars is reported from Lancashire. 

There is not a very active business passing in the coal trade 
generally, although a substantial tonnage continues to change 
hands both on home and foreign account. The trade has natur- 
ally suffered to some extent from the labour troubles on the 
North-East Coast, and the Eight Hours Bill has also introduced 
an element of uncertainty into the situation. 

At Newcastle the strong tone noticeable of late has been 
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Average price of Englis 
a ° snglish wheat per a | es 4 e @ s a 
Werter aeeeece sibseveucwed se 30 11 69 | 28 ' wD 8 
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maintained. <A more active forward bus rape is being 
while there is also a oad prompt demand, prices having ad- 
vanced. Best Northumberland steams find a ready market at ful 

llery quotations. Quotations 1] 


Best ste ams, 128 3d ; small 
steams, 7 Northumberland unscreened, 1 
tos od; coking coal, 11s; 


coking smalls, 11s; 
best foundry coke, 17s. There is no 
ondition of the Wels h coal market 
exhibit a tendency to lower, the 
but good, Te age has been delayed t 
I ‘peevedont 
15s to 


s 6d : 
IOs od ; 
In the 


bunkers, 
improvement to note 
Prices of best steams still 
demand being anything 
by the storm) cnadias that 
Steam coal: large, very best, 16s t 
ordinary seconds, 148 3d to 
drys, 148 3d to 16s 3d; best washed nuts, 14 9d to 
washed ‘peas, 138 to 138 3d; 


i 

| 

1 rss 3d; seconds, 13s od to 14s 3d; 3 
best, 

| 

} 


move 


as lately oan 


7) - 7. 
IOs 3d ; best sec yds, rss 0a; 


148 6d ; 
s¢ ids, 128 6d to 128 od; smalls, gs 6d to gs gd; good 
inaries, 8s 6d to qs; seconds, 8s to 8s 6d; smalls, 
inferior fuel, best, 17s 6d to 18s; 
TOS 6d t i; 1 


bitum1 208s 6d; seconds 
and other sorts from 3 Rhondda large, 19s 6d to 


smalls, 
7 patent 
households, best, 
16s to 18s; No. 


79 6d . 


sorts, 7s t 


) 
nous COai, 


« 





THE COTTON TRADE. 


LIVERPOOL, March ©. 


The markets this week have been dull but steady, 


» has been a rather better demand for cotton on the spot. 


1 sales, s6,000 bales, of which 51,300 bales are Amer- 


110 bales 


there 

I stimmatec 

can, 2,200 bales Egyptian, 

West Indian, &c.. go bales African, 680 bales East Indian, 20 
bales sundries. Of these 5,300 bales are for export and specula- 


1,600 bales Brazilian, &&« 


tion, and 50,700 bales for the trade. go,8o07 bales, in- 


luding 76,116 bales American, 


Imports, 
11,806 bales Egyptian, 1,009 bales 
West bales African, 


Indian. Sea 


Brazilian, &c., So bales 


1,779 bales 


Indian, Xc., 17 
ast 
lerate request without change in prices. In American a 
business has been done, 


Midd) 


and quotations are advanced 4 points 


ing quoted 604. In Peruvian business has again been in 


a sinall compass. Rough sorts continue freely offered at the 


Smooth are 


small business has been done 


quotations raised 4 points. In 


, but quotations are raised 
In East Indian a 

is of Tin 
een in 


} 
la 
] 


moderate business has 
nivelly are exceptionally reduced ;, Kg 
€ improved demand, and prices have shown less irregu- 
rity. Quotations of brown are 

anovich is exceptionally 
good fair brown quoted 8% 
points higher, closing steady, 
g 62! »; April-May, 5.65; 
Jul -August, 


done (Quota- 


been 
yvptian has 


tr + = 


advanced 7 
reduced 3g, and Abbassi '4, ful 

Futures are '3 point lower to 1% 
March, <«.62'%; 
May-June, 5.67; 
August-September, 


generally 


March-April, 
June-July, 5.65% ; 


§.62'2 ; 5-55; September-Octo- 
5.4712; October-November, 5.40; November-De 


ember 
kgyptian futures are unchanged to 3 points higher. 


CURRENT PRICES.—THURSDAY. 


Extra Fine. 





ber. 
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Pct aie Same Period Same Period 
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= - * 6 | s : . ° a ° 
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done, | 


s 6d: gas coals, | 


Imports, Exports, Seunmeeien, ac. 
February 28. 
HF ] 
1908, 1907. I 
Bales. Bales, Bales 
Import From Jan, 1..... eee 1,262,240 1,431,987 .... 169.747 
a » Sept. 1......+. 2,745,063 3,201,674 |... ‘56611 
Exports oo MMs Reccoccee 316,954 SE sccy 410 
a » Bept. 1........ 233,171 252.707 ; 
| Consumption ,, Jan, 1........ 803,228 905 562 334 
« Sept 1....06 » 2,150 855 2,258,241 |... 3A6 
Stock eee ee renee neeeneee 1,120,580 eee 1,589, 020 . 31,570 
' 

The imports for the week ending Feb. 28th amounted to 12 
bales, and the quantity of American cotton reported at sea for (.reat 


| stimulated to purchase 


though 


Island descriptions continue in | 
good | 


Brazilian only a | 
5 points. | 


| March 7, 1908, 


Britain (including cable advices to date) is 215,000 bales, aga 
321,000 bales at the corresponding period last year 





MANCHESTER, March 5. 


review has not brought any improve: 


Business in 


The week under 
the general prospects for our market. 
all sections has been on a small scale. Buyers of cloth ar 
freedom. <A fair numbe 
ancelments are mentioned, owing to late delivery. Ney 
India is rather discouraging. Small have occur 
China in shirtings, but the business does not develop. ( 
manufacturers have taken ridiculously low prices, which 
a definite loss on every piece produced. Various smaller 


with any 


sales 


ert 


kets have not given much support. Home trade fabr 
met with some inquir\ American yarns for home use have 
again been irregular, with, perhaps, a little more 


Medium twists are doing badly. Export bundles for China have 
been sold to a moderate extent. Bolton spinnings rema e- 


pressed, and many spinners want fresh orders 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908, 
Price, ——.—— ——- — 
+ Mar. Price, Price, ‘Price, ‘Price, Price, 
5. + Feb. : Feb.|{ Feb. | Feb. + Jan. 
1908. 27, 20 i3. 6 50. 





edisad ealea eas 





d 
| Raw Cotton— Middling American.per |b 6°10 6C3 610 626 631 643 


= Good fair brown Egypt.perib 0 7}; C 73 0 Sf 0 84 0 8 0 % 
Yarns 32’e twist..................perlb 0 9; 0 94 O 94 0 98 0 93 010 
— 40's weft........ cocccccee per ib 0 9f}, 0 Sy_ C9, 09%, 0 94 0 9H 
— 60's twist (Egyptian) . seanea per lb O los 0164 017 O i7¢ 0 ATs 0 184 
32-in, pen 116 yds, 16 by 16,32’s and 
‘Ghitbe hiakhhesieiesil a nees an 16 2:15 2:15 4135 6 15 715 9 
36-in, sbirtiogs 76 yds, 19 by 19, 32's and 
ooo cecccccegscceccceccccceses eee 414 4:14 6 14 8 14 9.1411 
38-in. ditto, 38 yas, 18 by 16, lOibs...... 80 80.8 18 2 82.83 
39-in, ditto, 37§ yds, 16 by 15,841bs .... 70 76'71 72 72 753 


(II.) Compared with Previous Years.° 

















Price, Corresponding Dates in 

+ Mar. ———— - —-- - -- 
5, 
1908. 1907. 1906. 1905, 1904, 1905 
8d sae0dae01dae0dea4 
Raw Cotton—Middling American.perib 610 622 590 421 870 532 
—  GoodfairbrownEgyptn..perlb 0 7}i) 11), 0 9 O 68 C9R 0 5 
Yarns—352's twist ........-.+e6-..perib O ye O Lut O BF O 7s O Lig U7} 
— Wis weft .......c.cecee.-porib C 9y% O lug 0 9; O Tex O ild C7} 
— 60's twist (Egyptian) ....perlb O .o4 0 19% 0 17 0 12g 0 15g 0 los 
§2-in. pea 116 yds, 16 by 16, 32 sand 

$40 00660sc0bcRRSEes ors esebaousss 15 2 16 5 16 6 1410816 9 15 6 

6-in. shiriings, 76 yds, 19 by 19, 32°s and : ‘ 
apAdgenNeNoNnteNiaeienrecene woe 14 4:25 7 15 7 14 3 16 11S 0 
38-in, ditto, 38 yds, 18 by 16, 20 lbs...... 8085 85,77 8971 
39-in, ditto, 374 yds, 16 by 15, Shite ....,\7 017 517 5|\|6 M7 8\6 ¢ 


* American cotton being quoted in decimals of a penny (no discount) [rom 
October 1, 1902, we give the prices at vorresponding dates of previour years 
in approximate decimal equivalents, * Nomina) quotations 


INDIAN COTTON ae ~The 
fourth forecast (dated oem February oth) of the cotton ¢1 
of the Punjab and the Native States attached to the Pu 
the vear 1907 gives the area under cotton as 1,318,500 acres, 
8,100 acres more than in the third forecast. ‘his area, wh 


Department of Agriculture s 


represents some 7.9 per cent. of the total under cott Britis 
India is 4.8 per cent. above that of 1906, and 4 per cent bel 

the quinquennial average The total yield works out to 322.2% 
bales. the previous estimate being 318,gog bales. [ate pickings 


have been short this vear on frosts ml the 
middle of December. But the gross yield is 6.2 per cent. ab 
that of 1g06 and 32.5 per cent. abov e the quinquennial 
and may be regarded as satisfactory. The Department of Agt™ 
culture’s revised final report (dated Lucknow, Februar) 
the 1907 cotton crop in the United Provinces states that the tote 
area (some 6.4 per cent. of the total 
India) now amounts to 1,442,810 acres, 


account of sharp 


and the estimates 


under cotton U British | 





Itput to 265,500 bales. We have also received a su 1] 
the final forecast of the cotton crop in Burma for the year 19 7 \| 
It is issued by the Department of Land Records, a! i dated I i 
Rangoon, January 23rd. The total area under cott now Pol | 
ported is 189,567 acres. Compared with the pre 9 yeal, © | 
acreage shows an increase of 2,434 acres rhe t 1] 
vield of clean cotton is now estimated at 25,016 I 1] 
each) or 7,620 bales less than last year. 

~ * ‘ % } 

Within the past week or so, states Bradstreet s /ourre i } 
has been quite a large movement of cotton f1 — ve 
States to China and Red Sea ports. Most of the goocs 4 "| 
fill in broken stocks. However, some new business in €rilis ©" | 

_——_——— 
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J e levels prevailing in America have attracted 
: hat would ordinarily go to Manchester. On the other 
' t is hardly likely that the English manufacturer 

- see trade slipping away Therefore. it is not 

English mills will revise their prices 
THE WOOL TRADE. 
( rrespondent writes A stronger tone prevails 
the irket, though there 1s no change in values But 
t least, the slump has been stopped. Bear 1 
, bably prevent any change until the Lond 


veek Meanwhile prices, though wide, are 


ae Id there be anv buving this week-end in varns, the 


‘ i change, but at the moment things are quiet 
} 


secured, 


1) 
] > ’ 
bh OW ti al 


} \"\ a firm basis 1s 


vhout the past month, write Messrs W. and ( 
1) re rt the Bradford wool irket, has bee 
s agging character, but the effect on the price of 
9 Dee . narked as might have been expe ted 
s have suffered a serious fall, greatly due to cer- 
} t I ling it necessary t sell, but yy is made fr 
have not declined to the same extent Kine 
erinos, though t in much demand, have 
t ¢ f une vell | g] sh wools are held st v 
the growers, l have not followed the same ul as similar 
il qualit There is little demand for yar r pieces 
ains ver\ quiet 
COLONTAI WOO! 
FROM A CORRESPONDEN1 
H 1 clases of lonial w al showing mucl 
the dav approaches for th pening of the s 
iuct ns for the present veatr These sale 
fuesday week, and it is feared they will prove tha 
I ted { nporters ft exce iv dear Australia 
vell founded Instead of the famine which was 
hesied when these purchases were being made 
lute glut of supplies Including about 31,000 


from the January auctions, and adding the usual] 
f t Punta Arenas, Falkland Islands, and River Plate 
ullable total for these auctions cannot fall much 


oly have dealt with 


200, bales. The trade cou 
is quantity without much difficulty, had it not been for the 
rect ts from Australia, which have of late been pouring 


all other consuming European centres The 


lidating these imports by operators financially 
4 oY} t of the present tr 


rouble, losses are abnormally 


have not been equalled since the disastrous season 


SOQ 1 The article in last week’s ECONOMIST on this sub- 
{ ber ich discussed during the week amongst members | 
+} +, ‘ ) 1 
ne at Bradford and throughout the West ling, and 


Ric 
But reflection will convince 


exper ed business men that in order to prevent these 


h 


€ adverse criticism 
future, it is necessary to explore and expose the 
j em. The time has not quite arrived for 
lerat of all these causes, but here and now it mav 

I the chief amongst them is the ease with which 
s are obtained by operators with very moderate 
e in these Australian markets The resulting com- 


ett \olders of these credits creates an entirely fictitious 
th the consequential sorrows which are now 
ed. It may be added that the estimate of losses 


ist article was strictly moderate, for the average 


; e and the average loss per lb were, as is well 
f st interested, distinctly understated It was 
experienced spinners and manufacturers that 


f coarse crossbreds had reached the bottom 


saction was reported in go's at 11d last week, 


red then to be an exceptional tr 


ansaction, now 
non price, and it is asserted that in one case 


t 
been take To produce these tops at the price 
ve to be a heavy ‘fall in wools of this quality at the 
ns Merinos also are a weak market, with 
r 25d reported in super 60's. In the mean- 


irable weather cablegrams continue to be re- 
\ustralia Since we last wrote there have been 
throughout the whole of New South Wales, which 
big lambing secure in that, the most important 
the Commonwealth, from a wool-produci 


~ 


the past fortnight, writes Messrs Chas. Balme and 
the wool market has ¢ tinued dull The con- 
erinos and fine crossbreds well maintained, and 
them are fairly steady, although below the rates 

+} ? ne = 
Demand for the 
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s js looked for. Thus it would seem that the rela- 








having prejudiciall iffected the position of these classes otf 
Sta c ‘ seq ue t ha i iteé sha pl in the n a 
tact g stricts during the past fortnight, current prices for 
the coarser qualities of * tops’ being 1'3 per lb below the figure 
ruling at the end of the last I jon auctions. The gross 
arrivals to date for the s 1 series of sales, which opens 
int, afr Vs \ustralian, 174,§20 Dailies; 
100,788 bales ; South African, 41,851 bales ; total. 
’ , of: whicl I t rot Australian, 13,000 @New 
ealand, and 34,500 South Af: have been forwarded direct 
to the ( tinent, Yorkst 
THE AMERICAN WOOLLEN COMPANY 
\ fortnight ago rumours were current that the New Englar 
lls of the American W llen Company will soon resume ful 
time, but President Wood has issued the following statement 
The situation the pas tw s a little bit better. We 
are having the hardest seas S e the American Woollen Con 
pany was formed We betore ra . ttle achinei s 
‘ are Trt ng to-da ar t ( t f the ma h ery th 
pi s lls be g | We are unable t irket ir gor S 
as th pears to be the greatest re tance about buying 
Lhe st that ca D sa \ s that there has bee a slight 
pI ent in i } ve are hopeful { think 
hat befor le year is t ve shall have airly goo ume 
f business, but there thing the Tes€ sit t 
Ww. ’ + by hye £ ¢} t + ‘ he < + j 4 | et 
i vi ¢ 


Re ouR B \ AYRES ( RESi EN 
\s regards w the f i { ! 
af®re } vu I h \ he Noy ot ette 
| wh le h repres* itives f | pea buyer t 
how anv anxiety to ¢ business sequently, the quantity of 
W received t this late | he ('¢ Ta Pr luce \larke 
63,993,437 ki is less by nearly 13,000,000 kilos than the quan- 
tit receive to the same ite last i while the stock Q,545 bt 
3} exce sb re than 1,8 the quantity 1 a 
’ h rres ling I f 1g07 Phe f fine ss 
‘ lis $1o.go0 per 10 : 





MAGDEBURG SUGAR STATISTICS. 
By SpeEcIAL WIRE FROM THE STATISTICAL OrFicre oF F.O. Licut 
Magdeburg, Friday Evening, March 6 
Visible stocks, 3,657,000 tons, against 


Situation unchanged 


3,550,000 tons 








SUGAR. 


(FROM OUR CORRESPONDENT 


HAMBURG, March 4 


Raw beet futt se this evening at 20.s0 for March, 20.8; 
i Ma » 21.4 for \ugust 19.5 t October ar 1Q.7 t 
D be an adi ce sl ist wee f 35 to 15 pf igs pre 


‘ 

! ths pas \ large bus ss has bee lone 1 the ri bot 
futures and actual sugar©rs The n i npulse to the move 

ne¢ has this weel ne from Cuba, where the weekly receipts 


at both ports have declined from 56,000 to §2,o00 tons; the 
mpare with 60,000 last year, and have been taken as indicat- 
ore distinctly that the estimate of 1,000,000 to 1,100,0 
tons for the total crop of the island will not be reached Phe 
slightly easier tendency of the New York market for raws has 





been disregarded as temporary and local There were other 
outside influences tending to harden the market; that Java croy 
is claimed to be both late and pr bably overestimated, the Port 


Rico er p estimate has been reduced by 20.000 tons, and fr 














Mauritius cables have been received of a three days’ hurricane, 
vhich, it is stated, has considerably damaged sugar cane crops 
Then, again, it was stated that a large parcel—17,00 t 

fined sugar had been sold to Argentina, and that 

ne a considerable business for shipment to Indi 
ibined has caused a large de land to ¢ ver, renner have 
bought raw beet much more freely, and makers have advanced 
prices successfully England has operated largely both in raw 
and refined, paying full prices for both 88 per cent. and after 
products The arket close vith a very «* fident feel- 
g rr week S receipts here amount to 1¢.o8o0 tons 


1 
against 22,960 last vear, and the stock totals 80,gg90 tons, agains 
69,12 New crop has attracted more attention duri! 
week ona unt of its relative cheapness, and the prospect that 


1¢ amount of wheat land to be p 


sugar beet will prove insignificant in this country 





COFFEE. 
, (FROM OUR CORRESPONDENT.) 
HAMBURG, March 4 
There seems to be no improvement in sight yet in this artick 
The week has been quite as dull as its predecessors, and while the 
current month is perhaps a trifle firmer, forward positions are 
weaker than at my last writing. The close to-day shows March 


at 324 pf, against 32'4 pf last week; May at 33pf is unchanged : 
3 


close of the January sales. 


arser grades of crossbreds, however, is somewhat | ‘pf lower. Be 
ntinued depression in the export yarn trade! market listless. 





wth spot and future 


September at 334 pf has lost “pf; and December at 33'4pf is 


business is slow, and the 


March tenders have been made and taken up 
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by the agents of the Brazilian Valorisation clique. Receipts at| refiners, second runnings, basis 75 per cent., sold, 7s trdd, cf 
Rio and Santos exceed forecasts, but Brazilian cost and freight | and i.; and firsts, 10s 3d, f.o.b. terms. Total visibly supp) 
offers have so far not exhibited any signs of weakness. There | amounts to 3,664,000 tons, as compared with 3,858,000 ¢ 
are rumours of financial embarrassments at Rio, but they are | same time last year. German exports for February, 79,0 
said to have nothing to do with coffee, and not to be likely to | against 54,000 in 1907. 

have any influence on the policy which the Santos and Federal 
Governments have sketched out for themselves on what they are 
pleased to call the planter’s interests. We have received during 
February 593,000 bags, against 793,000 last year and 393,000 in 
1g00 Bremen imports during the same period amounted to 


Home Rerinep.—Sales of fair extent passed in cubes at dea; 
rates, Tate’s No. 1 being sold, at 20s 3d ; No. 2,198 44d. Pieces we; 
steady request: mid to good yellow, 13s to 148s 6d; whites, :: 
16s 6d. Fine granulated, 18s 44d; Standard, ditto, 18s; and N 
crushed, 18s ro4d. Lyle’s No. 1 granulated, 18s 74d 











67.0 again st s1.000 and ooo respe =lv, and Trieste | n =~ 7 é 
7,000 against 51,000 and 81,000 respectively, and Trieste re 178 73d ; yellow crystals range from 16s 43d to 16s od. as to make 
eived 136,000 against 125,000 and 153,000. According to Mr ange ; 7 
Laneuville, of Havre, the total visible supply of Brazilian on ForEIGN ReFINED.—-Cubes in better demand, and rates higher 
February 29th was 14,838,000 bags, against 13,738,000 last year | W S.R., prompt, 14s 3d; 5 and T. ditto, 14s; Meyers, ready, 145 
and 9.418,000 two years ago; of other kinds the total supplies F.M 5 13S rogd ; R A.V ‘ prompt, 14S, a ey D. 14s ASP 

i s+ > ‘ > . . . eon aso 
amount to 1,174,000 bags, against 1,545,000 and 1,902,000] 148; C.Z.R., 14s 14d; P.G.R., 13s rogd; and Say’s, 14s 3d, fob 
respectively, and the grand total is 16,012,000 bags, | terms Lebaudy’'s fine granulated, prompt, 13s 6d; Sommier’s 
against 15,253,000 and 11,320,000 respec tively. The de- | loaves, 138 44d, f.o.b., Paris French crystals, on spot 3 73d 
crease during the month amounts to 318,000 bags, | Continental granulated hardened in all positions, and a fair trade | 
against an increase last year of 122,000 and a decrease in| passed. Ready, firsts, sold, 11s 113d to 12s of; March, 11s rodd | 
1906 of 572,000. The Brazilian re eipts in February were: at | £0 12s, May-August, 12s to 12s 2$d; October-December, sellers 
Rio, 269,000 bags, and at Santos 337,000, making a total of 11s 6fd, f.o.b. 
606,000 bags, against 1,029,000 last year and 316.000 two years BERT. A gor d volume of business was transacted at gher 
as [he pointers for the Santos receipts are about 300,000} prices. March delivery, sold, 10s ofd to 198 33d; May, 1 id to | 
bag 10s 5d; August, ros 5d to 10s 74d ; September, tos 44d to ros sad 

i - t 

ane NE EAE !and October-December, 9s 9}d to 9s 10d, ‘.o.b., Hamburg 


Canrt-Grown.—No public sales were held on Tuesday last, and | 
by private treaty a quiet tone predominated. 2,200 bags crystal. |] 
| | 


THE TEA TRADE. 


ised Demerara sold 17s 6d to 17s 9d. 1,200pockets Queensland 
In the course of their monthly circular. Messrs McMeekin and | syrups realised 13s gd to 14s 3d. 100 tons native Penang, to |! 
arrive > < jed > i « ne | 
( say The fall in the market, which has curred notwith- | 4™TVes poe _ on Jun e a = * cme ane | 
aggery, March-May and April-June, 8s 9d, London, landed terms. 
standing an apparently strong position, has been brought about JaBBery er E 7 
by: variou ntributine ' The disturbance to the general Imports and deliveries of sugar into London since January rst 
\ ari is con iputing causes lé 11st ant gen < - é | 
oat : 8 i ined aici Mes le sal to 29th ult., with stock at latter date :— 
Traading communhitv a home an» adroatc causet Vv e grave 
fin 1 troubles in the United States duri N nber last 1908. 1907. 1906. 1905 
inancial troubles 2 Unite ates ng November las 
7 4 ‘ : : os Tons. Tons. Tons. Tons. || 
has be more, rather than less, felt as time advanced. The | Imported ............ 23,730 .. 38,350 .. 32,270 .. 30,680 


} 


higher level established for the lower grades rendered trading | Delivered ............ 31,000 .. 33,180 .. 24,490. 

somewhat more difficult, and as the offerings at public auctions | Stock ............+++. 13,870 .. 22,730 .. 18,360 .. 24,350 | 

in London from September to January inclusive allowed a con- | Stock U.K. ........+. 71,280 .. 68,100 .. 79,160 .. 91,200 | 
rable surt wond the actenl cos ies oe . | Cane, jaggery, percwt. 8/9 .. 83 .. 7/3 = «.. 12/6 

rng winrar tern aden - thm, Gee gaa Ta 

| Beet, 88 %, f.o.b. ...... 10/44 .. 9/2} .. a6 «. 


enabled them, in what looked like a falling market, to refrain | 
, :' : x | RUM quiet, but steadily held. 
from operating The policy of Indian importers, and, to some | . 
‘ . . A . | _— ae > - nla e - » liquid cellin 
extent, also of Ceylon importers, of printing large quantities of pongo gy There has been a moderate spot trade, liquid sellin 
S at IIS 78¢ 


obviously a margin of stock in the hands of buyers which 


} 


tea and withdrawing same in the auction roof because limits 
were not obtained, by no means helped to improve things. | COFFEE.—Fair supplies were offered at public sale, ana passed 


' : a | off with an irregular tone. Unwashed Dumon uay terms, sold 
There is very lhttle doubt that the market would have been | : y 7 7 ‘eq i 


' : ; } small to bold, 39s to 49s 6d. Of East India, Naidoobatum bol 
steadier and the prices obtained better had all the tea printed sold, Gos to gos; medium, 60s; smalls, 55s 6d to 563 6d; peas, 5 
been knocked down without reserve When dealing with the | to 6os 6d. M vsore, bold, 53s to 63s; medium, 55s 6d to ¢ 5} peas, 
general position for September, it was suggested that should | 57s 6d to63s. Coorg, bold, 58s 6d to 70s; medium, 54s to 62s; 
the re-exports continue to decline, a material reduction in the | peas, 578 to 64s. Neilgherry, bold, 61s 6d to 79s; medium, 56st 
level of price would be required, to take off the quantities likely | 648 6d; peas, 61s to 64s. Nelliampathy, bold, 65s. Colombian, 


hard faded greyish, 60s to 64s. Costa Rica, very fine bold smooth, 
90s; fine bold colory, 80s to 82s; good, 72s to 78s; middling t 
good middling, 63s to 71s; peas, 61s to 107s. Guatemala, good 
from India prophesying a great shortage in supply, and also | bold, 62s to 62s 6d; fair dull greenish, 57s 6d to 59s 6d ; middling, 
because the influence on the market of the diminishing export | 55s to 578; peas, 61s 6d to 63s. Salvador, good bold greenish, 
buying was generally under-estimated The effect, however, | 62s 6d to 66s: peas, 65s 6d to 775 6d. Mexican, good bold colory, 
has been merely a deferred one, and the fall has nowcome with | 63s 6d to 64s; middling, 573 to 598 6d; peas, 65s to 775 Od. | 
such severity that for almost every class of tea grown in India Jamaica, good bold colory, 60s to 63s 6d; medium, 538 6d A very | 
quiet state of affairs governed the market for future delivery 

less, than were current 12 months ago. The average for Assam | Santos, March sold, 29s 104d to 308; May, 30s 6d to 30s 3d and 
teas for the portion of the season expired up to date is a good | September, 31s 14d. ‘i —- 

deal below last vear, which is most unfortunate, as the pro- . 


ducers of really good teas have had to suffer for the premium 


come to London. The expectations referred to were not 


immediately fulfilled, largely because of many telegrams sent 


the prices to-day are less, and, in some cases, very seriously 


| Imports and deliveries of coffee into London since January Ist 
to 29th ult., with stock at latter date :— 


given to those who raise the commonest sorts. The Indian 7 5 
imports for the season warehoused in London are now 1908. 1907. 1906. 1909. | 
14,000,000 Ibs under the total for the previous season, but the Tons, Tons Tons. Tons 


London deliveries have fallen off more than that, while the in- | Imported .......... 6,520 .. 6,430 .. 2,700 .. 7,660 
crease in Russian business gained in Calcutta amounts only to | Delivered (homeuse) 2,640 .. 2,560 .. 2,820 .. 2,890 
about 8.¢00.000 Ibs. : Export............ 2,790 .. 3,330 .. 5880 .. 7,180 
Steck cecccccsscee SILT .2 14880 .. GLAM .«. 32,730 





THE LEATHER TRADE. | Santos CoFFEE. 

















ea 


LES | The London Produce Clearing House, Limited, supply the 
The market for leather generally is exceejingly dull. Beot and | following quotations for good average Santos coffee :— 
shoe manufacturers have been working very slowly lately, and, in oe oa 
the downward tendency of the market, have only been buying from | Feb, 29, Mar. 2. Mar. 3. Mar.4. | Mar. ph Beye 
hand-to-mouth, consequently stocks of leather have increased ; the "1030 1 0 1030 230 10 30230 1030230 030: 230 1050 2H 
market all round is weak. Hides, generally in sympathy with the | .m p.m | am. p.m. am. p.m. &m. p.m am (pm. ain PD 
leather market, are also easier. paleinks 5 amino. enone ponte. poeereeess sehr s 5 ee a bee 
sdisdedsd4 esd sds dis die aio d tt 2 
| Mar. 29 10} 29 103,30 0 30 0 29103 30.0 30 0 |30 0 29 104,29 10450 0 2% & 
| May./30 6 130 76130 74/50 6 30 49/50 44:50 44/50 43/30 wie aoe 3 0 ft 
| July. 30 10431 O 31 1431 O 30104 30104 30104 30104 = 2. 71 3 
FOREIGN AND COLONIAL PRODUCE MARKET. Sept 31 4431 431 6 31 6 313 313 313 313 51 3 Sl lgst i3t } 
Dec. 31 9 31 10; 31 10) 31 10431 9 31 7431 9 SL 7HSL 9 SL 7g51 74> 


For Reports of To-Day's Business and Public Sales see “ Postscript.” | 
Mincing Lane, March 6. _ | 

SUGAR.—The market gathered increased firmness during the | Contracts for 21,000 bags Santos cffee registered during ' | 
week, and steady buying ensued on the part of the trade, while | COCOA —At public sale, fair supplies were offered, and met * 
good support was accorded on speculative account. The chief improved demand. Ceylon firm, to 1s up. Trim iad si ¥ | 
features proved a diminution in Cuban receipts, which amounted | Grenada opened quietly, steady, but improved later, being 1 re “h || 
to 52,000 tons, against €2,000 in 1907, and a reduction of 32,000 | dearer at the close. Dominica 2s to 3s higher, and other oo 
tons in the Porto Rican crop, by Messrs Willett and Gray. | West India advanced 1s to 2s. 1,046 bags Ceylon partly : few 
Hamburg stock has increased 2,000 tons, and the American 10,000 | good red, 758 to 76s; fair, 738 to 748. 1,538 bags Trinidad, a ‘a || 
tons. Raw kinds were held for generally dearer prices. To lots realised 77s to 81s for middling to fine. 5,295 bags Grenada || 


the week 1} 
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+ sold: fine red, 745 to 7 

| mostly sold: fi 7 ' : ; 

agen 6d: pale, 68s to 70s. 228 bags St Lucia: fine red, 75s; 
aoa to 748; fair, 70s to 71s 6d; weathered, 69s. 70 bags St 


i| good, 738 tO 7 ; . “igh 
. . fiery red, 72s 6d; dark red, 71s 6d; pale, 68s to 68s 6d. 


Vincent 


| a1 bags Dominica : reddish to gcod red, 70s to 72s 6d; pale, 68s | 


to 69s 6d. 102 bags Jamaica: fine red fermented, 74s; dark red, 
69s 6d; pale, 68s. 249 bags Guayaquil, seven bags realised 93s. 


309 bags Java 


| posed of at 758. 235 bags Carupano: red, fair to good, 76s 6d to 
Ros 6d. 20 bags Tumaca, 87s. Nine bags Seychelles, 758 to 798. 
| 44 bags Nicaragua and 60 bags A aracas bought in. Privately, 
Ceyion sold, 72s to 76s ; and Trinidad, 77s to 84s. 
Cocoa ButtER.—600 cases Cadbury’s offered, and sold at 1s 34d 
‘to rs afd. In Amsterdam, Van Houten’s averaged 80.30¢c, 
against 86.15¢ last month. 
Cocoa SHELLS.——315 bags (in bond) found buyers at 82s 6d. 
TEA.—In auction this week some 28,000 packages Indian were 
offered, and a somewhat better inquiry prevailed at steady prices, 


Pekoe, common to fair sold, 63d to 1o4d; good, 1s 34d; broken | 


pekoe, 64d to 113d; pekoe souchong, 64d to 7?d; orange pekoe, 7d 
to 1rd: broken orange pekoe, 7d to 1s; good to fine, 1s 1d to 1s 6d 
er lb. Sales of Ceylon totalled 17,000 packages, and with a good 
demand, values ruled steady. Pekoe, common to fair, was disposed 
of at 69d to gfd; broken pekoe, 67d to 1o$d; pekoe souchong, 64d 


to 74d ; orange pekoe, common to good, 6$d to 11d; broken orange, 


common to fine, 7d to 1s 37d perlb. 1,164 packages China were | 


catalogued, and only a few soid, Oolongs at 4id to 54d 500 
packages Java were catalogued, and moderate support was accorded, 
but at easy prices. Pekoe changed hands at 64d to 73d; broken 
pekoe, 6}d to 7d, pekoe souchong, 7d; orange pekoe, 63d 
to 83d; broken crange, 63d to trofd. 1,029 packages green 


China, few sold. Sow Mee, 5id to 1s; gunpowder, 5$d to | 


1s 44; Chun Mee, 1s 4d; and Foong Mee, 6d to rojd per lb, 
Following are statistics for February (in pounds) : — Indian: 
Imports, 9,742,972, aS against 12,768,221 last year; deliveries. 
12,751,937, against 14,380,828; stock, 75,982,025, against 82,573,073. 
Ceylon: Imports, 8,225,240, against 8,295,950 ; deliveries, 7,919,235, 
against 6,999,835; and stock, 24,505,280, against 22,774,780 last 
year, 

RICE.—Business proceeded quietly, and tendency of prices 
remained weak. 5,000 to 6,000 tons Bassein, March-April, sold, 
7s 10}d, to the Adriatic. 1,500 tons Ngatsein, April, done 8s, ex 
quay, Liverpool. 500 tons S.Q., spot, 9s 6d, ex quay, Liverpool 

TAPIOCA. —In auction, 918 bags flake were catalogued, and only 


afewsold, Java, 2gd. Without reserve, 4o bags went at 7s per | 


wt. 300 bags seed pearl retired, 80 bags being sold prior to 
| auction. 4o2 bags siftings bought in. 

§AGO.—40 bags small and 60 bags medium retired. 

ARROWROOT.—58 barrels St Vincent went at 24d per Ib. 

BLACK PEPPER.—-The market ruled quiet, and prices showed 
weakness in some cases. Fair Singapore, spot, 3d, and March- 
May sold, 3 13-32d to 3 r1-32d, c.f. and i., delivered weights. At 


public sale, 75 bags Ceylon were offered, and a few sold at 4d. 4o | 


bags Tellicherry were bought in. Shipments to United Kingdom 
lor second halt February 155 tons, to America 550, and Continent 


410 tons 
WHITE PEPPER quiet, and weaker. Singapore, fair, spot, 53d; 
March-May, td, c.f. and i., delivered weights. Fair Penang, 


spot, 4fd. In auction, 30 bags Muntok were offered and bought in. 
Shipments for past halt February to United Kingdom 150 tons, 
America 20, and Continent 115. 

PIMENTO.— 304 bags were offered, and a few sold, 2§d. 

CINNAMON. 50 bags Ceylon chips retired 
j CLOVES Zanzibar ruled firmer Zanzibar, March-May 
elivery, 4/2d to5,¢d; June-August, 534d; August-Octoper, 54d; | 
March- May shipment, 44d to 5;3d; September-November, 5§d, c.f. 
and l., delivered weight. At public sale, 15 cases Ceylon were 
‘aken at 74d. 49 cases Penang retired. 

CHILLIES —30 bags were catalogued and bought in. 

CAPSICUMS.—8 bags Nyassaland, good long red, sold, 68s. 

CANARY SEED.— 100 bags Turkish were disposed of at 33s. 

NUTMEGS —183 packages West India sold: 57's, ts 9d; 65's, 
ts 3d; 60's to 67's, 7d to gd; 71's, 74d; 72's, 64d; 74's, 6d to 7d; | 
°0 8, 6d to 64d ; 81’s, 54d to 6d; 82's, 6d; 85’s to 86’s, 53d; 88's, 
54d » 938 to 106’s, 47d to 54d; 108’s, 44d; r110’s, 44d; 112's, 33d 
= 41d. 39 packages West India mace, 1s 2d to 1s 10d; broken, | 
logd to.is. 5 packages Java mace retired. 

GINGER. —At public sale 267 packages Jamaica were offered, 
and practically anything sold. Rather small, part lean, 57s to | 
578 6d. 120 robbins, 259 bags, 63 cases Cochin, a few limed tips, 


758; good, 72s to 73s 6d; fair, 7os 6d | 


few sold at 75s to 80s; brown, 70s to 72s 6d. 82 | 
bags Columbian, half sold: fine, 97s 6d. 40 bags Costa Rica dis- | 
| ted from official returns by Dornbusch at 2,716,175 tons, of which 


£22178 6d; good brown, March-May, {22 5sto £22. Superior 
seconds, spot, £22 15s; and fair current, October-December, £25. 
The market for New Zealand opened quietly, and suffered a sharp 
relapse later on pressing sellers. Good fair, June-July, sold 
£26 5s to £25 5s; ditto, June-August, {£26 5s to £25 5s; October- 
December, £25 10s to £25 5s; fair, January-March, and also 
March-May, /24 15s to {23 15s, cf. andi. Italian flat. P-.C., 
£37 10s to £38, c. andf. — 

FLAX.—The world's total production of flaxseed for 1907 is estima 


| Argentina contributes the largest portion of 1,200,000 tons, Nort! 


America 676,275 tons, Russia 450,000 tons, and India 419,900 tons. 
India and Argentina show decided tendencies to increase their 
output, while North America and Russia are more constant. The 
production for 1906 was 2,255,664 tons, and 2,072,256 tons for 1905. 
The highest record prior to 1907 was that of 1903, when 
2,562,096 tons were produced. 

SHELLAC quiet on spot, and only retail sales occurred on the 


| basis of rros for fair T.N. standard. Futures more or less neglected. 


May, T.N., value, 110s; A.C. garnet, May-June, 90s, c.f. and i. 

GAMBIER very slow throughout the week. April-May, 17s 3d, 
c.f. and i., London or Continent. 

INDIA-RUBBER dearer. Hard fine Para moved from 2s rrjd to 
38 rd. 

QUININE dull, B.andS., &c., on spot, 7d. 

METALS.—Copper continued an irregular declining market unti! 
the middle of the week, under the influence of easier American 
prices, when spot standard closed at £56 15s; three months, 
£57 5s. A recovery of 7s 6d was establisned at Thursday's after- 
noon 'Change, the tendency being assisted by cheaper money with 
these dates registered to £57 2s 6d and £57 12s 6d respectively. 
English best selected, £61 ros to {62 tos; electrolytic, £58 to 
{£58 10s. Tin relapsed by Tuesday on free offers, cash Straits to 
£128 12s 6d, forward, to {127 10s Rumours that a reduction in 
the quantity of Banca to be offered during the remainder of the 
year would be curtailed by some 1,500 tons, and higher Eastern 
quotations, with heavy covering, led to excitement and a sharp 
advance, spot Straits reaching £136, three months /132, further 


| rising 20s at Thursday's opening sessions for a time, but subse- 
| quently relapsing under heavy sales to £135 5s and {131 


spectively Mount Bischoff, £155 tos to £156. Lead 
steadier. English, {14 5s to {14 7s 6d. Foreign, prompt, £13 15s, 
forward; {14 2s 6d, sellers. Spelter easier. Ordinary brands 
£20 15s to {21 per ton. Iron quiet. 

OILS.— Linseed slow and easier. Spot, pipes, {21 12s 6d; barrels, 
{21 17s 6d; March-April, {21 ; May-August, £20 12s 6d; and Sep 
tember-December, {20 12s 6d. Hull: naked, spot, £19 15s; March 
April, {19 ros; May-August, {1g tos. London stock on February 
29th given 82 tons. Kape quiet. Ordinary brown, spot, £33 5s, 
naked English refined casks, £35, spot. Jamba, spot, £32 
Ravison, spot and forward, £32. Cotton quiet. Crude, spot, 
f21I 58; March-April, {21 5s. Hull: spot, {19 15s; refined sweet, 
{24 10s; ordinary pale, {22 tos. Hull: spot, £20 153. Cocoanut 
Ceylon, spot, {28 10s; February-April, £24 12s 6d; March-May, 
{2412s 6d; April-June, {24 12s 6d; July-September, £24 125 6d, 
c.if. Cochin, spot, £39 10s; March-May, £29 tos; April-June, 
{29 108; August-October, {28 tos, c.i.f. Palm: Lagos, spot, £26. 
Olive: Levant, spot, £38 to £39; Messina, £42. Stock of cocoanut 
oil in London, March 2nd, 330 net tons, against 131 same time in 


1907; landed since January Ist, 284, against 126; delivered, 164, 


against 98; afloat, from Cochin and Ceylon per last advices, 40>, 


against 4oo last year 

TURPENTINE again lower. American spirit, spot, 36s 
April, 36s 3d; May-June, 363 3d; July-December, 36s 3d per cwt 
Stock in London February 29th, American 20,247 barrels, against 
13,844 same time last year; French 402, against 1,200; landing 


| 5,550, against nil; total visible London supply 26,19), against 


23,155; deliveries since January Ist 12,316, against 12,074 

ROSIN.—Common strained, spot, 9s 3d; and to arrive, 9s 3d 
per cwt. 

PETROLEUM. --American, 64d to 63d; water-white, 7d to 7§d; 
Russian, 5id to 6d; Roumanian, 6jd per gallon 

TALLOW.—The market remained in a dull state. At Wednes- 
day's auctions 1,408 casks were catalogued, and 495 sold. Good 
coloured mutton declined 1s, but recent rates were secured for 
inferior sorts. Australian mutton: fine, 33s; fair to good, 30st» 
3is 6d; dark to dull, 27s to 2gsgd; hard, 31s 6d. Beef: fine, 31s; 
tair to good, 28s to 298; dark to dull, 25s to 273 6d. Market letter 


| is gd lower for tallow and unaltered stuff. Town tallow, 29s 9d ; 





448+ 40 packages green retired. a » \ 
VANILLOES —At public sale 359 tins were offered, and a good } f 2S f 
| e i - 


semand prevailed, prices showing an irregular advance of ts to | 
*s per lb. Seychelles: fair to good, 74 to 8 inches, 13s to | 
= oe 5 to 74, Ios 6d to 138 6d; 54 to 7, 10s to 138; 6 to 64, 
ondled 128; 44 to 6 inches, gs 3d to 118; 3 to 54, 8s gd to ros. | 
ae 8a. iis to good, 74 to 8 inches, 14s 6d; 64 to 74, 11s 6dto 
UTE (0 64, 9s to 11s per Ib. 
hatleens — transactions were on a small scale this week, the 
tines ene ae hampered by holidays on the Continent, and at | 
refrained lerable delay in Caicutta cables. Holders, however, 
Februar, Man pressing, and values proved firmer. Native firsts, 
cece r sage sold £13 ros to £13 15s; and ditto, March-April, | 
* HEMP 1414 58. c.f. andi, 7 
prices oh Moderate trade passed in Manila qualities at lower 
| Good secon ceipts In the meantime continue on a liberal scale. 
{1 £23 165 ‘dite near, sold £23 to {22 10s; April-May, £23 58 to 
March-\ay to September-October, £23 10s to £23 58; fair seconds, 
mays £22 158 to £22 10s; ditto August-September, 
— 
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melted stuff 


20s 6d percwt 


14,101 


against 16,588 ; delivered 9,030, aga!nst 7 7.937 
/ 
ments last month 3,100 tons, against 4, 200 


,050 same time last year ; 
arrived 25,956, 
Australasian saip- 


against 7,508 ; 


THE ECONOMIST. 


Exported during the week 1 Cc 5 
yo tons | Cawnpore, ditto, 57s 6d. 
home, and 1,115 Colonialand foreign. Stock all kinds in London, A 


February 28, 15,860 packages, against 6 
landed since January 1 
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Quantity afloat from the East Indie 
per last advices, ‘ 000 qrs, as compared with 11,000 last ye ar 2 
9,000 qrs in 1906. 

COTTONSEED dull, and prices displayed weakness. 
Egyptian, spot, £7 3s 9d; afloat, 


38 9d; March, £7 3s od. 
April, £7 6s 3d. ren, £7 a jG; 


Hull, spot, £7; afloat, £7; March, /7 


LINSEED.—A generally quiet tone pervaded this m: irket, oer ton. Imported into London since January rst 23,140 tons a 


being restricted, while values tended in buyers’ favour. 
; Calcutta, near, 


afl gat, 40S tO 395 
38s od. 
March-May, 46s; 
March-April, 38s 


including cable advi ices 


223,000 qrs in Igo 


RAPESEED —Market firm 
Ferozepore 
old terms, 50s gd; 


terms, 53; 


LONDON, Foray. 


AKROWROOT-perib 
St. Vincentcom.tofn 0 


—- phoarseneean 1 
eceececesesese w 
COOC0A—duty ld p.tb 
Trinidad, mid to fine, 
per CWE. ......00. 76 
Superior .......... 82 
SED ceccnssbvees se 
ci nchhdneseet ) 
Ceylon, plantation .. 7 


Baa agui! iniee . ee 
able, 


fair to fine .. 71 


GOFF Ek—duty idd per! 
Ceylon,sm.& low mid. 60 
ludiing to fine ..105 
BOARSTET ....020060 75 
&.Indiatine ord. gd. —_ 
Do good to fine.... 70 


Mocha, long berry” << /e 
Do, short berry.... £0 
Jamea., gd.to fn. ord. 46 
Greenish .......... SO 
SRD cecccesencas 75 
Oosta Rica, ord to mid 44 
Good to fine ...... 76 


Oehtra! American,gd. 


ord. to low mid.. 44 
56 


Mid to fine ..... 


Foxy descript igs 28 
60 


Vere POS ...ccccvee 


GColambian, ordinary 37 
De gd ord to low md 49 
Vo mid to fine .... 55 


santos, fair to good 


avree. quay terme 6 


CHEMICALS— 


Acid, citi... .per Ib : 


ED? encvcccece 


ED «on 0nses 0 
Tartaric, Englisb.. 6 
POUTRER a ccccccess 0 
Aium,lump ...... ~~ 
Do ground net enenil 6 10 
Ammonia, cavb., pib 0 3 
Muriate, white.... 28 0 
Suipbate nee oone EEPUe 


Arsenic, lump, pewt 45 
Powder... per cwt, 23 
Ashes, pot, per cwt. 4 
Pear} do do .... @ 
leachingpowdr.p.ct 6 
Borax Crystals, cwt. “ 


Do powder ........ 
Cream tartar, Cryst) 
Do ao cin iene 


Do 988 % powder... 85 
Oalumel ...... perib 2 
lodine, dry..per cz. 0 


Potash, bichrmt. pr 1b 
OChiorate, net... 


Do Foreign. : 
Suipbate per tou 3 
Bal-Acetoe ....per ib 
Sal-Ammoniacpr cwt 40 
Soda Bicarb., per ton£7 
ee ‘shipping’ 
BER occ : 
Caustic 
Sugar lead white, 


oreign White .... 23 


Sulphate Quinine— 
oward and Song 


per oz vials ...... 0 

fu bulk. . 0 
German, Mofactrs 
Do 2nd hand ...... 0 
Suiphate Copper, P et. 23 
Zinc, cut ........---. 16/ 


Sulpour — - 
Do Roll 








gE h 4 
CoC eeae paseee 1 


COTTON 


Good Western, e.1.f. 0 
OO ALS—Best,perton 16 


DRUGS— 


Aives, Fine E.1. pewt 20 
Cape, good to fine... 55 


Aniseed, China, star 


Biisam Peru, per lb 6 


OCapivi ..........06 


Bark Calisaya Nat flat 3 
6.1. &c. renwd. Cn. 0 
do do Red 0 


Camphor, China 168 
JQBOR 2.00. seenens 2 
Cardamoms, Ceylo: 0 

{' QGantherides ..perils 2 
53 Gesberelh, .. vcccecess 0 


| @um Benjmn. San. 


seconds, per cw, 5/1 
Olibanum, dropa .. [7 6 
Speer. 6 6 362 

Lpecacuanhs a =e 


NI nit eens 


Mask Pod, China os. 2° 
ol, Onssia . --perlb 5 ¢ 
BORE «ss sacasees 48 
Peppermt. H.G.H. 11 0 


Ovlam .. 


Rhtrb, Chira,frtofin 1 


45S, March, 438 od 
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April-June, 41s od. a Plata, 
La Plata, near, 39.; February-March, 


Calcutta, April-June, 428 3d; Bombay, quiet, but 


La Plata, afloat, 403 10 39s, 
Quantity afl sat from 
441,000 qrs, 


to position ; 
East Indies, y2s5 ojd: 


against 301,000 in 1907, and | fo.b 


R Ree x I2s 


condon- 22,530 in Igo7, and 17,4060 tons in 1906 


POSTSCRIPT 
SUGAR.—Home refined steady, unaltered. 
generally steady. 
14d; Z.H., 128 o#d; 
April-May, 12s ojd, 
Cane sales passed off 
Demerara, partly sold, 
Brown C awnpore, March-May, old | 17s 6d 
, ditto, 52s 9d; brown Calcutta, 
Guzerat, March-May, 


B.C ee. sold, 12s 


first marks, March, 
value; May- August, 


(Vu elinued om paye 532) 





DRUGS—C. ‘on.) | 

Senna pods ........ ‘ 

DYE STUFFS, &c.— 

Galls, China ........ 50 0 
Japan, per cwt.. 


D 
Saftiower, Bengal.. 500109 


Turmeric, Bengal .. 18 


| Madras, finger ...... h 


Gambier, biock ...... 9 
Cutch, ord. to fair .. 26 
DYEWOODS— gz 
BD tnednnis perton 6 
Fustic, Jamaica . 
| sella 


4 
c 8 
Logwood,Campeachy 8 
ondurags ........ 6 
DR. ncccecions 4) 
Red Sanders ........ 4 
Sapan Siam ........ 7 


i 
ELEPHANTS TEETH oe 


Soft 50ib. & upwards : 
FLAX — 


per ton, c.i.f., new — 


i cs cencencnn 22 0 
ee 20 
Petrs Bjtsky ........ z 
ett aa 
Ourrants .... duty 28 8 
Amalias ..per cwt 25 
BPO savces veeee 23 
WORD ccccccnces 25 
ere 24 
Provincial si 21 


Figs, Turkey, Layers és 
DEE ‘Ktnecosantl 


Raisins, dty. 7s. per _. 


Valencia, ord. .... 25 
Belected,me? to gd 29 
Fine and choice .. 36 


Muscate! Jayers.... 24 
CINE 6c cccncsses 24 
Bultanaa.... 34 
Oranges, V alselected 22 
ordinary .. 8 

Lisbn &8.U. bes,dch C 
Naples ... Cc 
Lenions, Pairmo, Dp. ca 7 
Naples oe op.ca. 10 
Messina ........ . = 
Malaga, cases...... 6 


Nuts—Breelona,p.bg. 32 
GUTTA - PERCHA, 
low to tine, perlb 0 
HEMP—Per ton 2 
&t. Petersburg, )ayer 30 
Manila, fr curnt. spt. 24 


N. Zealand dock,gd fair 24 


JUTE, Native firsts, 
for shipnt Mar-Apl 14 


Ovir Yarn, gd. to tue do 
Common to fair .. 12 
HIDES,Ox & Cow p.lb s 
REE nssoe cece 0 
Baited—B. A. .... 0 
NS a attics 0 
qaseins ocoeee 0 
ant Sepabousesen 0 
— ki: anensiod . 
eels Penang 0 
SE sdnenennian 
Columbian ...... 0 
EE ins canes 0 
East Inaia...... Cc 
Mauritius, drystd 0 
Madagascar . 0 
Capes, drysalted 0 
Buflaives— 


Singapore, &c. .. 6 
6 


HOPS, Eng., 1907.... 2 
1906 


roreign, 1907. . 
INDIA-KU BBER—Ib 
Para, fine, hard .... 
INDIGO—per Ib— 
Bengal,good red Vio- 

lettofine.. 3 

Mid.ord. Vio.to good 3 

Low to gd. ordinary 2 
Madras, Velore, drylea’ 

none ear pons 
Kurpah,g¢d. mid.togd. 

ow 7" | eel 3 
LEATHER—per |b 

English butts& bends 

Foreign do do 

Dressing Hides. ... 

East Ind Kips .. 

Australian Sides .. 

American Sides . 

English Shoulders 

English Bellies .. 
METALS—B.Copper 2 


oooCcCOorTrE,-, 


Eng., Tough, p.ton 60 19 
Best selected ...... 60 * 


Iron, per ton 


Bars Weish Ports 7/150 & 


Staffordshire Bars 


ae eee 8/O/C 8/10/0 
Sheet¢ -o+ 8/2840 
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Commercial Times. —Weeklp Price Current. 


The prices in the following list are revised on anand with the assistance of an eminent firm in each enaueennen 


‘io per n~ten.bod + a. 8 1 


Hoops,London .. 810 6 15 
Nailrods ,, -o-s 8 5 €/10/0 
Rails steel f.o.b. 
Welsh Ports .... 7 C 7/10/0 
Do Mdisbro f.o.b... 0/0/0 0/00 
Scotch pigiron,caeb 0 9 0 0 
Cleveland, cash....50/10/C 0 
Hematite, cash.... 0/0/0 0 
Leai—Eng.,pig p. tor145/0 14/2 
Foreign, ST acai: 1y/15/C C 
Quicksilver pr. bottle 8/5/0 9/0, 
GE. btnneuee @C/it/0 21/0) 
Tia, English ingots. .°52 10 1333 
Do do bars...... 353 10 134 id 
Straite ...... cash 134 0 0 0 
Tin-plates, ber box— 
Coke, LC 1 
zinc, inilish, Sheet 25 
Antimony, Regulus . 
” perm era 31 
rm, crude p.tun 
Whale’ 18 


0 
: 


oss 


t 


noo 


Beal, Paie heieee 26 
il sncknenntencats G 
Olive—Spanish .... 0 
DRE. - sxewsnsns 38 
Seed, Linseed, p.tor2]):2/6 
Rape, ref. Eng. yeaks 55 0 
Brown, English, nkd 33 ow 
Cotton seed,Crude .. 2'/2/0 
Do Retined hbaek ead 22 10 
Cocoa-nut, Ceylon .. 27 1¢ 
eee 39 20 
Paim (Lagos)........ 25 
Lard, Americen .... 44 
Do English. .... 43 
Petroim. Oil, per 8 ibs 0 
Water-White...... Q 
Oil Cakes, Lusd. Eng. 
per oS pesbeiiepigs 80/0 8/5; 
American (Westra) nome 
Oil Seeds— d 
Linseed, La Plate, ober it 40 6 33/ 


be 
0 
0 
0 
0 
0 
0 
0G 


OOOCCD0O Cc U 
Nw 

FDOooocn 

3 


l 


~ mooct 
a 
oOronwooed #oore 
- 


2 ow 


0 
0 
0 
0 
0 
0 
0 
0 
0 
6 
7 
9 


Bombay pr4lélbs vu 0 0 0 
Calcutta pr4i0ibs near 44 0 
Azoff, Black Sea 0 UY 0 0 
Rape, Caicta, brwn 
April-May ......50 9 6 0 
PLUMBAGO, Lump— 
Ceylon, p. cwt .... 60606808 
PROVISIONS— 
Butter—Austrin ae 118 0 
Canadian, finest .. 0 00 
san c C 06 
Dutch creameries. “116 12¢ 0 
Argentine ........ 14 23) 0 
Kussian Pe 114 0 
Normandy ........ 124 138 0 
DOI 6 oceseceves 122 i2o 0 
Brittny, rolls dos.lb 14 16 6 


Bacon, sngd—W trfrd 2 


SOOCOCOCOCOOOCOOCOOCOCcCoCSAS& 
rn 
~ 


Limeric RR vasceceses 48 
Continental ...... * 48 
a aeeerer 4 46 
American ......+. Re 47 
Hamas, Irish ........ 74 88 
Canadian........+. 42 46 
BOD 66600000 34 4? 
Lard—lIrish b' wddersa 46 §5 
Do kegs .... <9 0 0 


American pails.... & 9 46 

Do halt-barrela 0 0 

Pork—per 3 lbe...... a 
Beef—Amricn per8 ib 2 31 

; OGRE. 2 cs cccccosnes 3 4 

t Cheese, Edam ...... 40 
Canadian.......... 65 63 
ere 4 68 


English Cheddara,. 64 
United States .... 
Gloucesters........ 0 
Wilts, loaf ........ 0 
New Zealand...... 61 
Egegs—French ...... 
SD <scsnesenses 


ooo 


Hungarian ........ 
n° itenssadhe 
SEER acewecence 


? 
7 
6 
7 
6 
Russian ..... G 
7 
7 
0 
7 
? 
7 
6 


o- 
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ry 
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RICE Kaugoon, open 
chtr, nw crop, — 
Moulmein $6560 onan 
WIOCTANBIO 2cccccscce 
Baseein.. eoece 
Saigon, c. SR esses 
Garden Siam.. o 
Field Siam.......... 
Rice Meal, ton ex shp— 
Spot oreseccccces 120 
Forward . .12¢ 
$ ROSIN—Amer.,com. 9 
| RRR epee ry 
SAGO —Pearl, pr cwt 14 
© flour (best) .... 8 
ELLAC, per ewt— 
Orange, orst marks 160 
Second, fair to fine 1:0 
SPEND cunsanrnas 145 
Button,sorts,gd to fn 125 
sIkk wtomediam .. 9 
Bengal—Surdah, p lb 7 
Cossimbugar ...... 
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eC ACCCO 


OO CONGO F@AOWCOo 
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8ILK—(Con. a - 
Bengal Gonatea .... 0 
China—Tsatl Supr 0 
re 0 
Blue Elephant .... 11 
i Kahing. 10 
J Peorerrey 
| ee 8 
ER inc nigtiand e 
Re-reeled......... sy 
SE cochatenemlcne 36 
{taln-Raw,fair Milan 0 
Organzine- 'Midtogd. 0 
Trams, Milan, 3thirds 0 


SPICES-Pepper witte-onre, 
4 


ern 
Singapore, fair White 0 
Black Singapore .. . 


DD tetsebeneune ee 
ED : éconenehn 0 
DEED sccncuneoann 
Cinnamon—U nworked— 
Se En eisscesesse 
I ace aakeeciliiea 0 
EE éicstasnneue 0 
SD ceeenseacaks 0 
.. = oS 
Cassia Ligrea ...... 42 


Cloves— epenmeiey . “ § 
Penang ... ve 
Ginger—per cwh 
Cochin, cut......0. 47 
Do small rough.. 28 
Do washed...... 36 


RR 26 
Sr 27 
ED écisencnes 55 


per. 
Nutmegs, good to fine 0 

Small to medium... 0 
Chiilies—per cwt.... 0 


SPIRITS—Rum,p pf.gl.duty lls 4d 


Jamaica, per liq.gal. 


nd, HW to35O.P, 3 3 
o 


Fine marks...... 
Demerara, proof .. 1 
Leeward te). »proof 1 
B.L, and Mauritius 1 
Havana esnsennnes 

Brandy,duty lls 4d per 
No. Vat. 

1895.. 17 

1896.. 17 

1899.. 0 

lst brand 1900.. 12 

in bhds. |i ‘ 


ow 


1908.. 

1905.. 7 

29C7.. 6 

Corn spirita, pf.dy.pd 12 
Spirits, f.o.b. Ex. prf. 1 
alt spirita duty pd 0 
German spirits..... 


OALteetsr— 


ngal. perewt .. 19 
Bea sh, refined .. 24 
SHELLS—M. oe. om ewt. 
Manila, bold... 
Maccassar ........ £5;0/u 
ener paren waned £7/10/0 10 21 
Australian ... 
eee rr £21/5/0 4/5/0 


SUGAR—per cwt 


Penang, Gr. & white 0 
eee » & 
Jaggery, Cane ..... | 
Natal Syrups........ 
Egyptian crystallised 0 
BSED 5.05 c000e0000 
Javea AOR 2... cccecee l 


Ouba Centrifugal.. 12 


Rerisxo—London— 


Yellow Crystals .. 16 


Cubes, No.1 ...... 20 

ee cenaes 18 
Granulated... ..... 17 
Crystale, white.... 17 
SEE bs abinicie ee wae 38 
VORGEO ccccceceve 6 
CausHsv—Dutch.... 13 
pe ee 12 
French loaves .. .. 13 


French crystals, f.o.b. 4 


German Granulated : 


French Cubes, f.o.b. is 
Germ 'nCub's, fine,fob 33 


BEET—German, fob 16 


TALLOW—per cwt. 


Petersburg, ¥C .. 9 
Australian mutton 27 


a 


TAPIOCA—per Ib. 
E. I. pe | 
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- £8/15/0 20/0/¢ 


-£8/10/9 9/26 


daty 48 2d, 98 
et cent. polarisation. 
Brit. ne syrupe 11 
Crystallised ...... 7 
Surinam, Crystals 0 
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TAR—Stockhim +P. bi " 

Archangel..... 

TEA—duty 5d per Ib 
sg ne 
Medium to good . 

Fine to finest. ..... 

ood to finest .... 

oo nerrenee 


ew ee ween 


Hyson com. ashen e 
inest . . 

Young Hyson sesnen 

Good to finest .... 


| Indian and Ceylon— 


Bkn. and Fannia.. 
Do useful. . 


| Broken Pekoes- -Com. 


Fair to good ...... 
DEE Cituieivnackes 


Pekoe ——— 
Common .... 
Useful medium... 

Pekoes— 

Common . 
Medium useful . 
BD vcnewiaaneniad 


TIMBER—Tiwber & Hewn 


Wood.-Dantzic & 

Meme! fir, p. load ¢7 
Pitch Pine fi 
a 

— yel. pine, Ir 6109 


Hie OAK ..cccccces 60 
Indian teak.......... Ble 


Wainsct. igs. 18ft cube 45 


Deals & Sawn & Prepared Wo 
Norway, Petrs, etd £6 10 


Swedis , good eave 11 
Common ......-- 
Russian .........- 
Finland .........+ 
Canada, ist pine.. 
-_ 2ud — 
_ 3rd — 
os 4th — 
American Spruce.. 
Pitch Pine Planke 9 
Dntze dek. 40ft.3in. 0 
Staves-Baltic,p.mille 220 
New York pipe.... 


TOBACCO— 


duty 3/0—3/44 per Ib. 
Maryland and Uhio, 
per Ib boud 
Virginia leaf— 
eommon to fine 
Strips . 
Kentucky leaf Gom- 
mon to fine .... 
Strips .......ee+ee 
Coiumblan .....-. +++ 
FAVE .cccee gt beues 
Turkey ......-++++ 
Japan ......-eeerere 
Latakta.....-.ccecees 
Obina . 
Borneo ard. Sumatra 
German 
Seedieaf .. 
Havanbpa 
Dutch .. 
Manilla ... 
Greek . 
Cigars, duty 6 ‘per tb 








TURP’NTINE,p cwt 56 - 


WOOL—English—per } pk. 
Fieeces 8.Un. Hggs#?5 


Half- wr -_ gs.. -* 
om ers 
Kent ame xen i 
South Down ewes 
and wethers .. 
Leicester do 
Colonial—per |b 
Vic.—Scoured super 
Scoured good. . 
Scoured avernge 
a avr. & 
es sw. Scoured avr. 
} naa av erage - 
8. Aus., Greas avr. 
N.Z.—Scoured avr. 
Greasy average - 
Cape, Scoured mee er. 
leece average - 
Greasy average... eee 
Natal yure 
Greasy aver 
Oroasbred rs. = 
Vic. good to supr. 
New J Zealand fine.. 
jum 
_- coarse 


~ 
OF OOF Or; Orr ern © 





Friday maening, 


German gran 


done 12s 
55! bags crystaili: 
178 74d ; and 915 bags Surinam, t7s 
1,020 bags Mauritius choice lemon col ory bou; got 
April- Mi ay, bags Demerara syrups done 14s to 14s 3d; 
53s yellow , 
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mw Hache 3 ceases aR RATIO 
ea 2% if Bas. red idl 8:4 i }t Ra N N BON 
re 3 er. Irish Lan red. 1900 nes 6 b nd Water ame. DS.—Co 
“ti og east ii & ai f beings soar —Con. 
| 4 »-| Canad Warkoanrd 110 {-> anciro . Ins, 2 Clo FO 
legge. poke cas A eet Sai Sees ae 
a: = Bo i al el) Qe onto ity oo Bor f) Bo Diva. ST 
aor aS apart 1910. 25 4 i'4 shar rich 1935 62 94 ya ot _Date OCKS 
| ‘ap. Jul wt Gov 1913.. s 9910! | est u Ha , Gen ii] ® (85 e Ja. Jiy. Date of , b &ec 
iF fe Gta. 3 x £3 ios 5 ar ha ie noice ¢ ; ie diy. Pur orDraw aes cliaial ania 
re eee im a2 — "Red ere ae 12s) 2 Je way Ws orDraw Ching, -_ ae 
.. Bar t _ } ee! 14 ¢ Jly. ra bh ‘ 1 Pr Lae 
Be ee: cm at ‘couomat a Pa ea Tae Mae ao =, na 
| Jne, =e 0 8 ock 3 n Rs ra | 2 a o av o G : res NA yea 
We tag peas eas aoe ty | ee Su RS 7 Bar orDraw De 18 i Sh ch ILWAYS.—Con 
“tale of M {®, re ee aa | | 8 N 7a? emt ; Do 1896 «.. 85 an 
| sle o pe r 194: ; 2, id A ec re do : é a! ND 
| CORPO pea b ra ie Sis 2 O16. T00) ae ECURITIES Mary Novem chine a ot ear he Name Sroces. 
> e eb ve ** D8 Us ae . : 
| pal ORATION ‘= Sy cay 1 1a s00 a & July(Bri Seen, S. Ja dy fom pou iver 68 96 | Loves Do D Northern ‘ _ 
Am nited 8 98 I, ee t. Co Clo Apl ( tigi. aol Yo Gold li ers wan etie Do Bia eto Prices 
t 194 % C T } B Oo 
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| 2,640,820 Do Preference .... & 127 30 (89,602,400 Rock Island - ue "100 114124 | 1,200,000 Mexican Int. Rird. 44 1967 98 = | 728,196 20 South Austrian.......... 55 6s | 
eure mA ay -¢ * Stk. ; ro ; | 2,480,000 et. lee oe jie Br Prf. 100 Marl ety = “—o lv. Ga. we $5 aus Se 9 Wicd = Bo oie As ae ty | 
, a ale Pre ock . 5 ¢ Southern Pacific ..... 100 { 0 Cons, Mor u © 1671 (Series 2 a+ 125128 | 
| = 7,612,800 Do, Pret ae 12100 210 13 #4 999,000 Phil. & Erie Gen, Mt. 6 192 122 17 1.861.220 208. Italian Oblig, Red. $2, 235i 
3 119900600 Southern Railway 1100 | 982 i ead. Ge 14,000,000 .. SouthManchurianRly.5 
& Inpian RalLways. 4 A | 94 Of 
- 60,000,000 Do Prfd. .... .100 27 28 Consd. Pete 6 1911103 8 Stg. Bonds Red. .. 9495 | 
1,500,000/ Assam-Bengal .......... 3. 85 38 | 198470900 Union Pacific Com.... 100 11¢4:¢2 | 4,000,000 St. Paul, Minn., and | 120,000 5 Taltal, L., Ordinary ....| §» 2 | 
| 160,000 Barsi Light, £10 ...... 104114 |99,569,300 Do Pref ............ 100 81 86 Mani. Mtg. Scrip 4 194099 101 |: 003120 100 United of the Havana 65 ‘a 
2,750,000 Bengal & N. -West, Ltd. 187 460 151,829,600 Wabash, &c., Com ....100 65 73 |1,425,900 100 DoConsol.Irr. Db.8tk 54117 $ 
500,000 = ngel Pooars, Le. re 88 9; |37.829600 Do Preference ......100 15 14 * Currency [ts +000,000 100 W ot. = — noe Ayres _ | 
| ener agpur, is, sort. bONGSS ++ +h AUO AV 
| 4.4% surplus profit 106 8 Bonps. % Red - a 
|] 2,000,000 Burma, Limited........ 107 9 | 1,750,000 Alab. Gt. Sth.1 Mt. 6° 1908 .. .. PURGES Daewees. | BANKS AND DISCOUNT COS. | 
i oe 'een Delhi, U mba lla and K. ‘ = 7 5,389,000 Aeghens Valley . Pr A Cloen ' a | 
| 1000! Do Deb. .............. ) 3 Gn. Mort. .... 1942 96 102 |Pr. Am. i O8DE | div ar a, Cisne | 
41,914 Rastera Bengai A/Ann.9/10 20 21 | 148155000 Atchsn, Top.,8an Fe | or No. |B Hame. Prices | Shrs. “y Heme. Shr Pa. Prics. || 
1436 Do © B" Annuities... 9 24425 poet Mrt. Certs. , RI |g 
i J do Debenture Btoc 4 112 15 |24,079,500 bo 100-yr. Adjust. 1995 88 SO Anto(Chi d - 23 African Bkg. C< 10 : ae 
|| <GlS S28 B Indian Ann, A 1965 94) 204224 | 775,000 Atlantic and Dan... 4 1948 64 88 1,680,000)100) Asso{ Oeste Bolte Dt Ord eee eel Botkgy pt “¢ 7 4 | 
i| 624,9002 Do Annuity B.. 8/84 25426 nem 000 Balt. and Ohio Prior 1'312.500 100 Argntne. G. Wt. Ord. Stk. itt 23 }200;000 63 Anglo-Austrian .. 120f 1208 125.3 34 | 
|} 8,187,051. Do Def. Ann. Cap.Gtd. : Lien Bonds .... 341925 92 96 1,312,500 100! Do&%Cum. Pref. Stock 118 20 | 99'970 g|Anglo-Calfor. L 20 | 10 14 36 | 
47,4 % surp. pom. 117 20 /70,963,000 Do50-yrCorp.Bds. 1948300 3 1,675,517 100) Do4% Deb, Stock ....101 3 |icq/000 15 |Anglo-Egyptn.,L 15! § 131 
4,362,948 Deo Class D.... - 153 53 43,590 ,000 Do Sth. West. Div. 34 1925 88 90 11,700,000 100' Do 2nd Deb. Stock.... 96 93 | 60,000 n Anglo- Foreign, L 7) 7/8 & 
| 1,435,650 Do Irred. Deb. Stk. .. 44123 26 31,347,000 _ Do Pitts. Lake Erie 4 1941 85 33 I 350,000 100! Bahia Bl nca& N.W Guar. 85 87 69.000 Anglo-Jap nese.. 10| 5 | 25 
oa re =. — d.3 87 8 | “14000090 Can. Sthrn., Ist Mt. 5 1908 . 50000 2 Bilbao R. & Cant. Ri, L 7 % 150,000 "9 Anglo SAmeric ani 10| 5/7 | 
'575'000 @. . crip Deb 1GC 2 }43,924,000 Cen. of N J.,Gn. Mt. 5 1987 122 - a8, 7<6 1|Bolivar $Y Pref. ........ 160,000 8 Bank of Africa, L 188 64 ¢3 7% l} 
| 575, ndian Peninsl. Gtd. Sa 79,267,000 Cent. Pac. lsc Mort. 4 1946 96 99 | 1,250 20/Brazil Great Southern... 5 © | 43000 14 Bk. of Austri'asia 40 40 1(24 | 
ene) Dead dee Man em hesapeske & qed ee | 15000000 100 B. Ayres Gt. Southn., Ls 8 | 20,000 7 BoofB.N. America $0 | $0 72 74 | 
. n. Clas $008 , ortgage . 9108 3 5 lo P 3.0 .W.Afrea 10, 4) & 54} 
1,085,669 Do "do B.... 6/928 20:21 [43,573,000 Do Gen. Coup Baa 44 1992 9 105 [$000,000 100) | Do Kreference, 8 ....110) °f | 25.000 BEB rey pt os | inbise aT || 
2,701,450 Do Debenture Stk .... 122 14 |*9,800,000 Chic. & N. Wst. Deb 5 1933 107 12 6,000, 000 100! B .Ayres& Pac, Ord. Stk. 12¢ 22 12.555 6 Bk. of Mauritins 10 | iC 1011 |} 
2,250,000 Ind. Mid. L., Gtd. 4% | 0838000 C hic. a. & Qu rey {1200000 100/ Do 5% ist Pref......... 1iL 13 |;99'000 10 B. of N. 8. Wales 20 | 20 42;434 | 
ysr.670 aie lus profits .. 4 10 2 | 1,360, selena ne , ee en ae 34 1949 86 99 |1"999'000 100 Da 2nd Pref. ...... = 180,000 5 B.of N, anaes ct a 10g 10g 
een] ETE NEUE. co ccncccccs  * edie SCAgO, 2,755,000 100) Do4Z Deb. Stock .... +0 1,00000 0}4 | Do Guar. Stock Stk)100 10:5 || 
S, Berens a: lomo Bee ine dle 828 Ie OS ay. |1:945,000 100) | Do 44%, ee 103 5 | 50,000 84 Bk. of Roumania $8 9 
400,000 Rohilkund & Rumson, - 146 48 1,300,000 toa ae 16786950 100 O/B. Agro _< RB. Ord. Stk. +4 us 40),00C 15 Barcla La = a . 2 2s 
71,097 Scinde, P & Del. A. An 9/11 2021 | Minn. Ist. Mort, § isa ics 9 | PROS Do Phere Shares... 1eb164 | Soro 1S CanadnBket Com $00 ($50 16317 | 
300,264 Po B Annuities ...... 9/1 — SA | (23,676 900 Do Gen Mt _.. $ 1989 102 7 13,304,360 100| Do Cons. Ty, Prt male 152 60 157,000 18 Cap. & Counties.. 50 | 10 33 39 | 
379,660 South Be bar. ccerces g 108 8 |61,808,000/Chic.,Rock I .& ue. & 1954 87 . (5,500,000 100, Po 4% Deb. Stock ..-.(105 5 | 40,000 13 Chartd. of a anes 11 
See rade ac SSRIS on leg AM © HON 8 AGS) gf Uo kik | MO ata, ema wm Et | 
’ ’ « ’ ' e | 00 » 47 100 ! olo . ee 0 “i i] 
| 500,000 Sthn. wT a 34% | 9,780,000 x ae Sy. yess 1939 92 97 |, 753,482 100 5 % eo 88 90 99,000 . oon nial as »L 10 | 10 1Cells 1} 
anc net earnings. . a oO lst o rust hg y i ow z 25 &7 ’ 284 75 76 | 
16,806,250 100/B. Ayres sregeese, v6... 125 « 80,000 7, s) Hong Kn&Shan 284 28479 75 
ee pe _ _—? ee ‘ 124 2 ao 200,000 Mort — Re. # 1990 90 <4 |°""30!000 10) _DoS% Pref............ i2 12 1500,000 ¢ Imperl. Ottoman 20 | 10 184162 | 
| 500 000 = unja Wy oseseee . 2 ( _ ! on thn. Re ox 15,660,645 100! Do 4? Deb. Stock §.:..102 4 |°g9'200 8/ps Imperl. of Persia 64) 64 596 |! 
: o Red. Deb. Btock .. 3) 90 95 fund. & Extn. Bas, 44 75 85 |°*"9q'000 10\Cent. Uruguay Kast Bat. 68 74 63,102, 6 Ionian, Limited 5 | 5 4% | 
000,000 Nizam's State—Guar. .. 6 115 18 | 8,946,000 Colorado Mid. Ist.. 4 1947 60 65 , ty Soe 106 ; 50 343d 
7 * 463,400 100 Do 5% Deb. mest 105 2 1987 450 Lloyds Bank, L.. 50 | 8 Sis 
617.500 Do Me rtgage aes 4 = 7 |33 450,000 Den, & R. G. 1st Con. gt 7 | 100,000 10|Cent. Craguay N, Ext 6 64 ry 000 a i 4 Ah Braziin. L 20 | 10 23:26 | 
500, Do pape 97 30 Be tia hee 1936 9% 97 | , S @ isa ; ‘¢ 80 | 20 295904 | 
| 800,000! West of India Pcrtugse. § 92 95 | 8,318,800 Do Imp. Mort. .. & 1928100 3 627,150 1001 Do 5% Deb, Btock...... (108 a 190,000 20 Lon. & County, fs S > oi 
|| 660.900 Do Debenture Stock. § 103 7 |*1'969000 Det.G.H. & Mil. Bds. 6 1918 110 1 |%000,000 100, Do Urugy of M. Vid. L. BY 3) | £0,000 74 Lon. & Hanseatic 20° 1? 3 >. | 
— ~~ 19 852'900, Do Con, M 6 1918 103 15 |, 995018100) Do Per. 0% Deo, Stk. 128 51 160,000 18 Lon, & Prov... 10 | 5 2h fm |) 
|} © Barus Possmssions. “% 35,000,000 E po oe, Seana ¢ 84 87 {1,000,000 100) Do 47 West Ext. Dbs 85 & |'60,000 20 Lon & R.Plate, Li) 25 | 18 S3#588 || 
I} - os __—_ | $5" gs8'000 n 2 sevens ; 1906) 83 62 1960:000 100| Do 62 2nd Deb. Stock iG; 5 | 50,000 16 Lon. & 8.-Wst., L 50 | 20 z st) || 
801,000 Dataas. Mit Ba. 1999120 2; | 278,100 190/Chilian Trnsnd. $7, Debs. 91 $3 {140,000 13 Lon. & Weat., L100 | 20 5045%4 | 
LA0B,00 Atiantic & Mth. Westa. $'699'500 DotN'Y Erick W.) 7 1820 17 22 | 60:00 100\Cordoba and Rosario Pf. $4 % | 80,000 10 Lon. Bk. of Mex!) | aig, | 
Gtd. Ist Mt. Bonds. § 113.15 | ¢'756/000 qalve & Harris Mi, 6 1910 100 6 | $3%00010C) Do gnd Pref... 38 & 8 America, by iO | p48 oo 
628,130 Buffalo & Huron £10 h. 63. 124155) "760,000 owe vapid 2 £10,000 100 Do 4% Ist Deb, Stock. BS % [251,428 18 Lon. City st Ss uM 5) 32 
600 Do Ist Mt. Perp. Bds. 54132 34 | Ie M § 1926, 70 75 § )o 6% 2n o 6 {120,000 11 Lon u 10 vs 

466,158 Do Bonas, 2nd Mort. 54 132 54 Ind., Ist. Mort. 5 1986) 7 600,000 100\Cordoba Cent. (L.), Pref. iz 22 |190/000 15 \letrop. of Eng. | 
1121,70C Cal.&Ramntn ConDUstk ¢ 104 6 4.000.000 m, Gen Gold Bonds & elas § , 400,000 100) "Do 57, Deb, --.- 5 . de oF | oe ape oc Net eo | § | M 

104,006 Canada Atlantic........ 4 9795 | of hy 9 047Deb. Cent. ec. . ) p Natal .....-eeeees 
1138.90 Canadian Northern ais ‘, 101 % so oe ocd Oe tee tal. 34 1953) 87 91 3,083, 369 400) De Income Re 2b. Stock e ¢ 140,58 9, unt ssgenwineey : 2 Ry 

,216,800 Canadian Pac. 8. 34 187 48 950,700 100/Cordova & N. Western ..| * 150,000 11 National .....--- 6 
Oe eee pe ogee, Soe oe ; ro 34 's0, 000,000 Lake Bhore i Mich. 3 1997 9 de a oe ~~. oon | Debs., 6°. 102 * $14,600 ® an = Ma nea. is ie * rf 

’ 0 lst Mrt. Bonds .. bt : ,000 100; Do ist Mort. Debs., 67, ; L 1 at. 0 e 105 | 
2-'106,203 Do Consolidated Deb. ¢ 17g 100,000 Lehi ch Valley Gold ts 900 102 7 90,000 10\Cuban Central Ord.....: S$ {110,000 4 | Nati. B.of8. Africa 10 | 19 a | 

168/000 Dore see Orig, Btock © "13 25 |10,000,000| Do Ter. Gd, :.°-°. 5 9411106 8 | O00) 10) Bo S47 Cum. Bret, «0 igre |ieorass x9, National fEng. L) 7 | 105 33 40, 

ee ae Orig. 9 oa z 21 7:087,000 Louis. & Nash. Bas. ; 1930 118 20 | 176,000 = Do 44% Mort. =, :° 7 4 40,000 17 “be Pro.of Eng. 7S | 32 44,455 | 

, © Perpetual Pref. ... 04 7 668,000 100| East Argentine, tk. 112 215,000 17 O seeceereeere 7 (RD | 
3,200,000 Grand Trunk Pacific Bds 3 85 g7 | 000,000, Do ist. Mort. Bds. : 25,221 10/Egyptian Delta Tagut 85,425 20 Parr's........---. 100 | 20 a2 8 | 
1,646,000 Do Prairie Section .. 4 98 100 is 129,000 proc $=. ps? 5 — . 2s Railways, Pref., LS 9 of 61,941 16 Stand of 8. Afr., L. 100 KH} 5g £9 
1,388,000 Do Lake Superior .... 4 9¢ 10¢ |,5228,000 Do Goll, Trust.... & 1981 107 11 | 78,857 10|_ Do Warrants, 54 . 8 82 | 60,000 14 Un. of Austr, L 75 | 5 2 gg 
2,475,985 G. Trnk. of Can.Con. Stix. | 24;164 [32562000 Do Unified ..... ¢ 1980137 $9 |. 566,585 100i Entre Rios Ord. ........ | 4&8 a3 600,000 4 | Dolns.Stk.Dpts Sreite vy 
8,129,315 Do Guaranteed .. 4 08 95 165,690,000 Mexican Cent....... 4 1911 834855 1,649,550 100} Do 5% Pref. Stock ...., 95 95 |150,000 11 Union Dcours it 154 35 Soe | 
A6S0.000 Do ist Pref. Buock .... 5 103 21 f36/611'000 bo Ine. Bonde... 3 |1a80| 19420) |'684C% 100/Grand Russlant/,Nie:Bds) 75 @A1_I1_Union of Lon 2 

5 o2nddo.... os 95 g ‘tae Monde i +) Gt of Brazi rd.) , 
7,168,065 Do 3rd do......-..... €3 | s7u0ns | BEICOS0) Do Bnd Inc Bonds 1930] 16 28 | 60.000; 10) Bo 6%, Prefd.. .-..... 00115 |BREWERIES & DISTILLERIES. 

373,000 Do 2nd Equip Bonds 6 113 15 A At. 1M.Gd. Bds. 4 1926100 2 | 93290100) Do 6%, Debenture Sik. 127 29 Cloang 
itera Re Perp. Deb. peek... : » 3 149,000,000 Mis. Kan.& Tex.1M. ‘ 1990/98 10! a eal 1001) Guarpaell & tes 6%. 76 9¢ (Sh. |Pd. | Name. Prices 
2.723,080 Do G.W. Per Deb. Stk. 5 126 28 ae e000 wen aa 7: * 1990) 75 39 6645000, 100! 0) Do Railway Bonds) 33 29 5 8 

347,990 DoNth.of Can. Db.Stk 4 101 3 |Nat < | 100,000 10\Interoceanic of a _ |8tk 100 |Allso , & Sons, Ord. 213 

0 Prior Lien...... 441926103 & 1141 wp. ; 

426,200, Do Mid. of Can. -- § 100 2 $496,000 lst O Mt° 4 1 85 7%, Prefd. Shares . 4912 I3tk 100 Do ‘eference . 77 82 
1,016,500 Do do Cons......... 6/100 2 (2% 000'000 De ls ones 1951 8 69,886.10 Do 4, Deb. Btock. |... 95°95 IStk 100 | Do 44% Debenture Sto2 .. 1G 
$2.544,000 Manitoba&S.W.Col.1 Mt § 114 16 o. ron tna \y993'106 § |1250,00010¢} Do 44% and LebstkKed 94 96 Istk 100 | Do 357 Deb. Stock..-->-- "q's 
2,500,000 Mashonaland Ist Mort. 5 67 69 84,982,000 N.Y. Cent G. Db.Cris 34/1997, 91 93 469,459,100) Do7,BDeb. ........117 39 | 49 | 10 Po Ste rest ins, & Co., L.. 373 

/19 





tol 3 b, Stock...-+--- 
eee ee see hi bac 1 oer OD | Base, ateliff § 6% Preference 97 ie 


400,000 Mid of West Aust. Bds. 4 10) 2 * n 
| p Collat. Gd. Bas 1998) 75 go | s9948760|100| Italian 3%, Rly. Bds A&B) 6779 |stk 100 Bass, 
| 


+533 ‘onsolidated Deb. 4 102 § .C ) 92 44% Mort. ™% 81 
785,000 N- of 8. A. RepublicGtd 4 "85 97 (90878000 DO. ars snci neon. - 75 8 HO O00 idl eeerenth se Cacnca | “8 § Si lstk 100 | Do 6B Mtort. Deb. Sti ae 
$2,000,000 Ont. & Quebec Cap. Stk. 6 148 51 [20,000,000 N Oui Wika 370,000 100| Do §%, Debenture Sti., 88 9 |¥tk 100 |Bieckert’s Brewery, 1900..-- “5 9) 
) 4,007,381, Do Perp. Deb. Stock.. 5 131 33 ‘fund Mort... 4 1982) 92 96 |s 545,710/8k |Leopoldina, Shares 7377 \'10 10 |Bristol Brewery) {use ili 
£,000,000 Rhodesia Ist Mort. .... & | 78 2 | J2ah000 Norfolk&W-Ges Mt § 18811125 27, |5\¢00,000 8k| “Do Deb. Stock Sf 27] 97.88 | 10 TDP Geerece Con, Lex ret 10 
. 200 000 St. Law & Ott. lst. “Mort 4 /201 3 40,400,500 Do Ist Con. mort. 4 199668 1C6 40,000, 20/Lima, Limited 1, 2 4 10 Chicago a Cou ‘ 2 
719,000 Toronto, Grey& Bruce RI §,000,000|_ Do Imp.&Ex. Bds. 6 1954 118 23 | 909.000 10/M nila (1906) 5% Pre ; Pref... “| 26 3 lstk 100 \City of Lon. Brewery L. Ord ve 
i ofOan:Ster Bd lstMt. 4 701 3. [225226000 N. Pac. G. North. 4 (190 7-21, 9 87 |, £20'000 1001 “Duan, "A" Debs, 8 |Stk 100 | Do 6% Preference . 1 
170,000 Wellington & Manawatu | — |202418800.N. Pac. Prior Lien 1087 103 § 1T5'000 100) bu #4, "B” Debs..... | 20 2 "io" 10 |Daniell&on: Brew's. L-Ord 4.2 
; Shares, £1 paid .... .. 2 24 {9600.00 Do Gen, Lien -.o5 2047) 70 75 |9'254'720 100|Mexican, Limited -.... | 337 | 19 10 Distillers Limited, Shares 16 
386,600, Do do Debentures’.. & 10) 2 {17745000 Oregn.&Cal.1 Mort. | | 2,554,100 100) Do lat, pelea #2 -/136e873 Js 100 ee enero 
ceesccccccece bs n O Of. «eee oe rain anes eee 153 
11,299 Atian. 8 Lawrence Shrs. £3 153 56 | %900,000 Pen, Gold Bds. .... 441913 5 7 |2'400;C00 100, Do 6% Perp, ‘Deb, tk 143 47 [sex 100 Do % Preference -----~ | 
ey $41605,000 Minneapolis St Paul,ac. « 100 2 7 Sama '1,000,000 100 Mex. Starn. Urd. Stk. 5 
H j a ee aititiateanatieiies — = 
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1} 1 
1} 1 
Hai} 
1| 1 
| 10 | 10 


|| 180,000) 6/6p.8 
|| 90,000! 17'6ps 
M5,6401, 90 


|| 48,6261 £1p.8 
0 


3,862 
|} 105,650 


|} 10,000) 20% 
100,000! 


$0,000 40 ye 
on 
110.000 6/6ps 
000, 30 
11,000! 


__ CANALS AND DOCKS. 
iia: Closng Stk 100 


~ SERRE 
sBSess! 


New Westminster Brewy., L 
Do 6 % Preference .....--; 
Northmptn. Brew ry, L., Ord 
Do Preference 7 7 


~ BREWERIES, &.—Con. 
: 3 Name. 
§ & mh a i : 
¢ § He ye Bre ", 6b 7 7 
atk 100 _ Do 4 Deveeeeres, iy 
Coope Ons 
wus 100 Ind bE BEOER. .occcceccecce 
17 Lion Brewery, Limited 
1 6 Deen. 6%, Preference . 
ww) e ) 
‘ ® Manchester ew ry, L., Ord 
10 10 Do First a MOS ccccce 
! Limit 
a 10 Monet Deb. Stock, ‘red... 
10 10 Nalder & Collyer's, L., Ord 
10 10 Newcas stile Breweries, Or 


Do 5 % Debenture Stock . 


Sowell Brewery, L., Ord 
Preference ......-. 


Do7 
Smith, Garrett, & Co.. Ord & 3 Sth 100 


8. African ~ rte ‘Ord.. 


Do 5 % Pref......+eseesee: 
Threlfall’s Brewery, L., Ord 
Do 6% Cum. Pref........- 
United States Brewing ....! 


Walker (P. W. and Son).. 


Watney, Combe, Reid & Co., 
Limited, Ordinary : 


32 
10 


£5 
20 
16 
30 
20 
40 


Femingham Canal 


Do4% A” Pref, 
Do 4)" B” Pref. 


ee 
Do3 ,"B” Deb 
Do 3% "OC" Deb. . 


Do§ 


| Do Deferred Comegs «- 
} S - Do 5% cum Ist Pref.. 
atk 100 Do 34% lst Deb.........-- 
INSURANCE COMPANIES. 
Pr iv. & 
| sre Dix Name. Ec 
250,000' 10/ ps. viens ear 
‘ a ~.: Do (New)...... 
5 & Atlas nue 8 Life 10 24 
ON] 22 Br. & Fr. Mar. L| 20 420 2 
100,000 Brit Law Fire, L; 10 
20,000 1s Cler., Med. & Gn.j 25 24: 
250,000) 60/ Commer, Union, 10 
335,736] 63 ‘Eagle............ 
100.000 8 kmployers Liab.| 10 2 9 
10,000; 18% Equity & Law ..|100 6,20 
139.9%) 324 Gn.AccFire&Life 5) lz 
10,000} 10 General Life .....100 6 
10,264) § Gresham Life ..) & 18 
000,000 9 Guardian. = 10 
67,000) 20 Indemnity “Mar. 15 3: 
200,000, 10 ‘Law Gt. & Trust 10 
50,000 16/ Law Lifes aie igieeiial 20 
Law Union and 


Crown .. ...| 10 12/ 
Legal & Gen. L 50 8 


Liv., Lon., Globe St. 
Do (1 annuity) 
ponte. 
Lon., & Lane. F.| 25 
Lon. & Lane. L 10 
Lon. and Prov. 
Mar., Limited) 10 
BNUND . ocxcanens 25 
Merchants’ M. L.| 10 
N. Brit. & Mercl. 25 
Northern........ 100 
Norwich U. Fire 100 
Ocean Marine .. 25 
Pelican & B.Emp.) 10 
Phoenix ecccccee 50 
Railway Passngr.| 10 
Rock Lif ia 


5 
Royal Exchange ‘st. 1 
4 Royal Insurance| 10 1} #44254 


Scot.Un.& Ntl.'A’ 20 
Do ra 
Sun Fire 
un Li ife 


Unice, Mar., L..| 20 2 
10 


Yorkshire F. & L 


Name. 


Grand Junction Canal...... 
Lond. & India Docks, Pf. Ord 95 97 
Do Do Def. Ord. 


Manok” Ship Canal, Pref. 
Millwall Dock . 


, Pe rp. Pre tres? 


Do 5 %, Debenture Stock . 


gents Canaland Dock .. 
Do 3% Deb. Stock 
2% Suez Canal Shares... 


Sth 106 Surrey Com, Dock Ord. - 


COMMERCIAL, meeewaiae. rad 

eyll Motors ” Ord . 

Doe ae 
Acrated Bre ad, Limited .... 
Art'zn's, Lab. & Gn. Dwell. L 8% 88 
Preference, 1879. .'97 102 

Do 44 do, 1884 
Assam Rail & Tra 
Australian Pastoral .. 
Barker (John) & Co., » Lim.. 
dodega, Limited, . 

Bovril, Ord. 
Do Def. 
De 

Bradford Dyers Assn.. 


Britis} 
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Fis fsh- SSR oos——$--o-—--one 
Sin BEEBE SE wo BB no mennnso~ 


se 





I 


\ 


Do 4, 7 


British Vil and Cak 


Do§ C 
Do a um. Pref, 


Broo 


i 
Do? 


cum Pref, 


54 % Cum. Pref. 


Aluminium 


Red. Deb. . 
, Bond and Co. 


Preference 


Bryant and May, Limited . 


By ucknall (H 


antareira Water 5 % Deb.. 


Cent. Pro 


jy 44 


Cassell —j $o., , Limited... 
City Offices, Lames _ 4 
Coats J. and P 
JO 20%, Prefd Ord. 
Do 6% Cum. Pref 
Do 34 A Deb. Stock 
aimler Motor, 1904 
Igety & Co., Limited * 
rred. Deb. Bick 18 


44% Irred Deb. Stock. 





THE ECONOM IST. 


COMMERCIAL a &c FINAN., LA ND, & INVEST. —Co 


1908. ] 





revas, Routle dge & Co., 
Dick, Kerr, and Co. ........ 
‘i 1 Cum. Pref....... 

% * ‘100 $100 Eastman oo C Yommor ; 


1 Trust & Agcy. 
5% Preference Shares 
: Trust and Loan of Canada 
‘ : 100 Trustees, Exors v&c., Corp. L 18 ? 
Do 4% Irred. Debs ph 7 
25 'Van Diemen's Land 


FPINANCIAL—TRUSTS. 


Alliance Investment, 
American Invst. Trust t Pref Le 2° 


setae 


“Do 8 % Cum. Pref 
E. C. Powder, Limited 


English Se swing C otton, Ord. 


? Ist Mort. Deb. Stk. 
FineCten Spin.& Dbig,A.Ord 
Do 5 % Cum. Pref re 
lst Mort. Deb. Stk. 201 
Fore Street Warehouse, L.. 
Foster, Porter, and Co., 
General Hydraulic Power, L 87 92 
Goldsbrough, Mort. to., L 
A Deb. Stock Red .... 
Do B Deb. Stock Red ... 
Gordon Hotels, Ord 
Harrod’s Stores, L., was 
Henry (A.and 8. and (o,), L) 12413 
Home & Col. Stores, 6 T 
Impe rial Tobacco Oo., 


Army « Navy Invst., 


De ko onture Stock . 
Ban akers’ Invest. Trust, Prt. 103 


— 


De ~ nture Stock 


British Inve st. Trust Pref... "133 
mt 


~ 
NOr- 


hd 


Debentures Stock . 
en, Amer. & Gen. Pr. 1 
102 


= 
Op 
~~ 
= 
on SS 


Gov. . Tra M Eng Pf 


iv} 
os 
+p oon ro + 


“ 
oun 


5 Dwellg ,L 120 2 
Improved Wood Pavemt ‘Li! 1 
. Gut. Pere. &c., 
Lagunas Nitrate 

Lever Bros., L, 5 % Pref . 
5 Liebig’s Extract of Ment. L 
Linoleum Manufacturing, L } 
ipton, Limited 


Debenture Stock . 
cammaa Stk Invest. 5 ite Pf 209 


De be nture Stock . 
Guardian Invest., 
IndustrialandGen. Ordin: Ary 


Debe onture Stoc k.. 8 
Internatn!. Invest. Pref., L 83 91 
Debenture Brock. 
Invest Trst. Corp., 


Do 4% Deb. Stock ... 
Lister ana Co., 

Do 5 &% Cum. "Pref . 
London Pavilion, Limited... 
ae. Prod. Clear. noun, L 
ona (J. and Co. ) Nattan gadad 
fagawattee Tea Co., 
Me trop. Dwlin 
Milner's Safe, 
National Safe De “ 
Nelson Brothers, 
Nelson (James) and Sons ../ 


Debentune Stock .. 
Mercantile Inv. & Gen. 

Do Deferred Stock. ‘ 
Debenture Stoc i 
Mexican Cent. 


7 Ot Gt 


oo Oe aa oe RO 


on Po 


~ 
(nao 
ekouns: 


—— 


8 Assoc., she. 7 


x 
= 
rr 
_ 


rere totter 
om oO 


Municipal Trust, L., Pref.. 


oe Dao - 
= 
One © 


<a 


~ 
ao 
~ 


ee 
00h @ OP Oe 


Nobel Dynamite Trust, L. Omnium Investment 
Pawsons and Leafs, Limited 


Pears (A. and det Pears, a 


ee 
a OK COM ae 


Sance 
ee a 


Ou DAN 
. > 


a 


re 
OC 


Oa or 


aan at 10 pm 107 
De be nture Stoc - 
Do 4 paataen Beoes. 
Railway Investment, Pref.. 


1 
Railway Share Trust, L., A 


ue 


a 
nn ake. 


~ 


5, 


oo 


« were 
De K OWN 


2 8 


Prices Batent Candle, d 
Rio de Janeiro C ity Imp., Li 


Riode Jan. Flour Mills, &e., Li) 
River Plate Fresh Meat, L. . 
Roberts (T. R.), L, Ord .... 
ey )& Co., I, Ord 
/ 1st Mort. Deb. Stk. 96 100 
end Petrm. and Liquid) 
Fuel, Limited, Ord. 


Salt _ Ord.. 


~ 


ee SS 


a4 


Scot. Invest. Trust ° 


UCI AUN D 


ee 


on 


Debenture Stock . 
Stock Conversion .. 
Submarine Cables Trust... 
U.8. & South Amer. Invest. 


COnmw nM wWarn 


~ 
& 


z 
~ 


& : - 
rome eS 


Debe nture Stock . 


~ 


Schwep pes, L 07% Pref. sex 
Short’s Pref, Ord. 


Alliance & Dub. max. 10 % 
Bombay, Limited 
Brentford Consolidated .... 
British Gas Light 
Buenos Ayre 8 (Ne wh ~ 


SEH een SE Toow Sete SMa Som 


-oOo°oOrr~ 


Spence r, Turne r,and 


Spiers and Pond Commerce ial + 


Spratt's Patent, Limited. Continental Union, L 
Sweetmeat Aut. Delivery L 
a legraph Const., Sas 
round Elec Rly of Lon 40 44. 
Alkali, L., Pref. 

Do 57 , Mort. Deb. 
Val de Traverse Asp halte, 
Waring and Gillow 6% f, ‘Pref. 


Water ow &Sons, L. Def. Ore. 2, - 





vecan, Limited 
aight & Coke Ord 
Do 34% Maximum 
Do 4% Consolidated Pref. 
%, Consolidated Deb. 
Hong Kong and China...... 
Imperis! Continental 
5 Malia & Mediterranean, L.. 44 

Oriental, Limited ; 


oS: Rea 


Do 345% Cum. Pref 
Weldon’'s, Limited. . 

Do 5% Cum. Pref. 
Welford and Sons, Limited 
Welsbach Incandescent . 

Do Cum. Pref 


ELEC. LIGHTING & POWER. 
lg 10 City of Lond. ee, See " M1 1 
1 


San Paulo, Limited . 
South Me tropolitan Ord... 
Do Perp. 3 % Deb. Stock... 





ain IRON, AND STEEL. 


Armstron,, Sir W. G. & Co. 
Babcock & Wilcox, L, Ord. .| 
1 Baldwin's 54% C 
10 | Bell Bros, 6 " “a 
1 | Bolckow, Vaden & Co., L 
} Brown (John), & Co., L .... 
74 Consett Iron, Limited..... 
13 Ebbw Vale Steel, Iron, &€c., L 
1 Hadfe Id’ 8 Steel Foundry ae 


(Richa. | & Sons), L 
Howare and Bullough, i 
624 Nantyglo & Blaina “ Pref.” 
20 New Shariston Collis. L. Pref. 
| 10 | Pease and Partners, L., Ord. 
. Deb. a 98 é 101 


1c ‘County. of Laden 

Electric Supply 
Edmundsons, Lim. ........ 
5 |Metpn. Electric Supply .... 
St. James’ & Pall 


ann 


; f. 
5 Westminster Electric ...... 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 \Anglo-French Exploratn. 
5 Assets Realisation, L .... 
| 214 Australian Agricu!tural . 
Aus, Mt. Land & Finance, L a3 
100 Do4% Debenture Stock ../93.! 
British & American Mrt. 
24 British & Austn. T. & L 
1 British South Africa 
Jo 5% Mort. Debs. Red. .. 
1 \Canada Company 
yy] Corporation, L.. 





d., Pref. * 164263 | 5 |Pearson’ and 


Do 6 % Cum. Pref. ‘A ines 
5 Rhymney Iron, Limited. . 

candace eanehababes Stes 

’ Debentures, 1890 . . 99 10 

10 |South fletton Coal, L 74 8 

| 1 | Vickers, Sons & Co., L., Ord 1422 

Do 5 % Preference Stock... 


ee re | 








e ais 


1 
1 % Internationa 
3 Land & sett. of Egypt, L 


Law Sone Corptn., L 
ne 4% Perpet. Deb 
N Z. Loan & Mer. Agency, L 


N. Zealand Trust & Loan, L), 2 a 
Peel River Land, &c,L.... ‘ 
Peruvian quanta 


Dou 6% Debs. Red. 
RK. Plate Trust, Loan, &o., 


see eter ateeweees 


Onna 
Toa eae Soe 





wo 
ree 


one 


Cr 


$25 $25 Anaconda Copper 
Arizona Copper Tap | 
Bechuanaland 
Copper, Lim ted 
© Cum. Pref. (6 % min). . 
2/é Cham pion Reef 
Id. — of 8.A4., L. 24 
100! DoSs First, Debs. . 

2 Copiapo, Limited 


S85 
Bu 


2 
en 


ier, Mond, and bu, L ‘ 


wo 


. and Sons, L.) 


a RPO Kee 


o> ie 
- 


on 


€4 63 ‘100 100 bos. Debentures. . 
£3 6 wt “ dost % 
Scott. American Invest.,Prf/ 96 93 
Scottish Aust. Invest., a? 

Do 6% Gtd. Preference... {1 


outh Australian .......... 


Stiieaneniennenenienmnenamnnaemenamenamnaonione 





Buitfonte 4 Obes. 
5 ue peer: be 


19) ” Mysore “Gold 
2 Namaqua Copper L. 


es 


» + ms 8S Ge Cotten om 
2 
Y 


ors 


\Stk 100 |S. Essex, ig61 00% % max.) ol 


wont! 








MINES.—Con. 
Ci0spRg 
Name. _ Prices 
New Jagersfonteip ....... 24 38 | 
Nundydroog, L. . le ai 
Ooregum Gold, = Det. Ord. Are || 
Do 10% Min Pref. ........ Ath 
NO ite a ccucseanaed 60 605 | 
Do 5% Cum. Pref. . 52 
Simmer and Jack Proprty ls 
Tharsis Sulphur & Cop — 4 
Transvaal Goldfields, = 4 
Van Ryn Gid. M. Estate, L. 33 
Waihi, Limited ... 38 
Wassau (Gold Coast) Mng. L & 


SHIPPING. 


African Steam Ship 
Do Fully Paid 





163175 


124 Amazon Steam Navigation $4 10 
20 Cunard Steam Shipping, L 7 154 





Do. ae a 72 
Furness, Withy “and Co..... lists 
Do 5% Cum. Pref cians S © 
74 General Steam Nav igation... 5g 5 
Do 6% Preference ... .... 8 8 

Do 42 Deb. Stock . $6 
Leyland (Fredk.) and Co., “L 7 
5% Cum. Pref. ........-. 3 3g 


Mercantile Steam Ship, L..| 43 54 
New Zealand Shipping, L .. 7 74 


Orient Steam Navigation ... 55 6 
Peninsular & Oriental, Pref. 12¢ 27 

PO i etknctecedewsscseess 208 14 
Royal Mail Steam ....... 48 §1 


Do B Ord . 

Union- Castle MaliSteamship & 
Do 44% Cum. Pref......... 
PI én cndcscncsces £8 100 

Union Bteam Ship of N. Z. - 


Shaw, Savill&Albion,L. Apt i 6 


, COFFEE, AND RUBBER. 


Anglo-Malay Rubber ...... 2% 32 
I Es ip nauacgeeeueeus 284 94 
British India Ten, I. --. 33 44 
Chargola Tea Association, Li lykts 
Do? % Cum. Pref ........ 24 1a 
Cons. Tea and Lauds es 4 4 
So.) 72 84 
Do 2nd Pref. 1% t1g 23 
Darjeeling Tea, Limited: IC 
EE ncn cciedteunneds 194 04 
Do7 Pref iatuwmacaaes L3jl44 
et 14qlé 
Empire of India & Ceylon .. 10 10% 
Do § % Cum. Pref......... ea 82 
Jokai (Assam) Tea, L ...... i 
Do 6 % Cum. Pref ........ 11412 | 
Jorehaut Tea, Limited ....' 1§ % 
Lanka Plantatiors, L ....... & 4 
Lebong Tea, Limted ...... G4 105 | 
Malacea Rubber Plans. 7% 
Part. Cum. Pref — § 1 
Ouvah Coffee, Limited....... 10 21 


TELEGRAPHS, TELEPHONES. 
=. 100 Anglo-American, Limited. . $7 


Do Preferred .........-. 494 
PN I onc nuke ccueane 12g 54 
§ Chili Telephone, L. iocoedadl a ae 
Cuba, Limited. in dente 2 
Do 10% Preference. ...... 26 17 
Direct Spanish, Ltd ,10% 
Prefevemes........ + o a S 
Direct U.8. Cable, L........ 13414) 
Eastern, Limited ...... ...(130 35 
Do 35% Preference. . 83 & 
Do 4% Mort. Deb. Stock — 100 


3 
Eastern Extension, L ...... 129134 | 
Do 4% Mort. Deb. Stock .. 9° 102 | 
Great Northern of Cop hg n 3 3 
Indo- ee an, Limitea .. 54 7 


National elephone, Lim. 1(7 9 
Do 6% Cum. Ist Pref...... 1 12 
Do 6% Cum. 2nd _—* 1C 12 


Do 34% Deb. Stock. 97 99 | 
Oriental Telephone, Wisse: lg 24 || 
8 Reuter’s, Limited .......... 7% 8% 
West African, L .......... 10 10s 
, West Coast of America, L.. 24 1i 
Do 4% Debentures . 33 101 
West India and Panama , by 4 ; 
Do 6% First Preference .. 8 8} | 


Do 6? Second Preference & 84 


10 ‘Western pelegrenn Ti cases 134 38 
Stk 100' Do4% Deb. Stock ........ 9841014 


3 _ ‘“TRAMWAYS AND OMNIBUS. 
os ee emlst Pfi 6 6% 


Do6 benture Stock .. 126 32 | 
Bath Electric, Pref. Ord. g ? 
Bomb'y ElecSup&Tms 6) ¢. Pf 97104 

Do 49 Deb. Stock Red. ..; 95 97 


British Electric Traction ... 14 2 || 


Do 6% Cum. Pref. ........ 4 42 | 
Do 5% Perp. Deb. ........; 97 2€0 | 
Calcutta, Limited .......... 64 7a | 
City of Birmingham........ ag é) 
DO OF DORR. 2022 ccscccee 98 20: || 
City of Buenos Ayres, L... St 4 i} 
Do Perp. 4% Deb. Stock .. 100 4 [| 






Dublin U wee (1896). . 

Do 6% . 
Lisbon Ele. waste Tramways... : 
London General Omnibus... 25 3 


London Road Car, L....... lg 1 

London Street............- 

London United 5% Cum.Prf. 8 
Do 4% Deb. Stock . 21 8 


& 
7 
1 
Metropn. Elec. Trams. Def. i 
Potteries Electric Traction ; 





Do 5% Com. | ES 
Do 44%, - ES 
| Poeintal. “Limited: ae 445 
Do 6% Cum. ES 94204, 
- WATERWORKS. 
6 Alexandria, Limited if4tls 
Antwerp, Limited.......... 324 af 
City of t. Petersburg, + &§ 
Colne Valley, Limited oa The | 
Cons. of Ros: ario, Limited.. 11412 
E. Surrey “ B” (max. 7%)... 264174 
K-aberley, Limited. ...... 42 Ss 
| Metropolitan Water Beard— 
East Londoa 3% ........ 87 @ 
Lambeth, R2d., 3% ...... 87 30 
New River “Psy digital 87 90 
ee a OG iedentanciens 87 90 
Sogboas and Vacxhall 
witaemasnadiindl 8&7 90 
West Middlesex 3 __ eaten 87 90 
Montevideo Shares ........ 224 44 
SS nae 103 6 
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RAILWAYS. 
“REPSRENCE SHARES AND Stocks, witH 
Orvipgrps ConTINGENT On ToRe Provits 
OF BACH SEPARATE Yauar. 


Present a ne 
et Home Prices 
oe 
1,800, 000 Great Central Pref., 1889 4 82 87 
2,230,000 Dol89l  ............ 4/53 64 
DNOO GO| De Wee ...cccccoe coc 5 | 48 53 
(1,866,708 Great East., Con. Pref... 4 108 1 
1,566,000; Do 1880 .......cccccee 
1,600,000 Du 1893 ....... ...... 34 92 94 
12,819,520 Gt. Northern Perp. Prf. 4 111 13 
11,926,823 Gt. Western Con. Pref. 5 140 43 
%, 400,906 Lanc. & York.Con. Pref. 3 82 35 
6,190,515 L., B. & 8. C. Con. Pref. 5 131 % 
3,376,794 Do 2nd Consolidated § 123 32 
6,727,365 Lond., Chat. & Dov. Arb. 44 7! 72 
869,532 Do ind Preference.... 35 32 
43,080,620 London & N.-Western.. 4 11¢ 16 
8,944,990 London & 8.-Western . 4 113 15 
1,999,836 Do eee 4 11: :3 
8 Spas 3488 100 
1,204,100 London, Tilbury, &c. .. 4 105 8 
$,611,558 Metropolitan Pref. .... 86 89 | 
1,110,715 Deo RE 76 79 | 
1,249,768 Do Coavertible Pref.. 71 76 
962,649 Met. District Ex. Pf. & 20 25 


§37,351|- Do Assented Ex. Pf.. 44 48 
55,559,629 Midland Perp. Pref. .... 24 70 72 
5,850,198 North Brit. Con. No. 2.. 4 108 1C 
2,422,485 Do EB. and G. Pref. .. 44138 21 
418,505 Do Conv. Pref. 1874 .. 5 127 30 
2,290,889 Do Irrec. eref. 1875 .. 44117 20 
604,888 Do Conv. Pref. 1875 .. 44117 2¢ 
605,728 Do Conv. Pf. Stk. 1879 : 139 30 
i MD 6 onda nent enees 1C7 10 
820,852 Do Con. Pref.,1890 .. : 
Do Con. Aug. 1882.... 4 107 1 
15,261,227 North Eastern, Pref. .. 4 113 15 
00,000 N. London 44 ¥ (max. 8) 5 112 16 


—ceunceeeeaatiaiaitttltltt CCC t 


co 
88: 


250,009 Do 1875 44108 11 
5,082,483 N. Staffordshire Cons... 3 81 84 
995,090 Rhymney .............. 4 103 6 
2,172,580 8.-Eastern Con. Pref. 44113 16 
2,640,820 Do Preference.... § 127 30 


719,175 Do Vest. Comps’. Stk. 4 103 6 
8,133,277 Taff Vale Pref. Stock .. 4 15 8 


& 


Indian Rartways. % 


1,500,000' Assam-Bengal .......... 3. 85 7 
160,000 Barsi Light, £10 ...... C 

187 60 

9: 


tres 0 


2,750,000 Bengal & N.-West, Ltd. 
400,000 Bengal Dooars, L.. 

5,900, 000) Be ngal Nagpur, L., ata. 

4.4 surplus profit 1 

2,000,000 Burma, Limited .... 1 
800,000 Delhi, Umballa and K. 1 
390,000 Do Det . 41 
41,914 Eastera Be mgal A. Ann. 9/10 
74,336 Do B” Annuities.... 9/ 24425 
348.666 Do Debenture Stock. . 4 112 15 


8s 
06 8 
07 9 
£5 57 
00 3 
20 


21 


113,326 E. Indian Ann. A 1953 9 a 204224 | 


624,9002 Do Annuity B........8/8 
2,187,051 Do Def. Ann. Cap.Gtd 
444k surp. poems. 117 20 
De Class D.... eo (133 35 
Do Irred. Deb. ‘Stk. .. 44.125 26 
Do New Deb. Stk. Red. 3. 87 ge 
,000 Do 34% Scrip Deb. ia 2 
000 G. inion Peninsl. Gtd. 
+ 1-20 sur. “se 108 19 
~ An. Clasa A.... 9/7-38 1° 20 
Do do 6/9-28 20-21 
Do Debenture Stk .... 112 14 
Ind. Mid. L., Gtd. 4% 
+4 surplus profits ..4 100 2 
Madras Gt ) 
Do do.. 
Do a 4 
Rohilkund & Aumaon,L — 146 48 
Scinde, P & Del. A. An 9/11 20 2! 


25426 


32 


SSERe 


R382 
one 
Bees | 


as B38 


as38 gseetisee 





~ 
= 


South Behar............ 106 { 
0 South Indian Gtd....... 44 125 28 
Do 3% plus 4 sur. prft. 103 6 
Sthn Mahratta, L. 34% 
and 4 net earnings. . 
Do Deb. Stock........ 4 
Sthn. Punjab, L........ 1242 
Do Red. Deb. Stock :; 34 20 93 
Nizam's State—Guar. .. 5 116 18 
Do Mortgage Deb. .... 4 98 101 
Do Regd.... 97 300 


~ 


_~ 


Seen seags 


oo 

= 
yo 
we 
23 


000' West of India Pc rtugse. § 9295 
00' Do Debenture Stock... 5 103 7 


Berrien PossEssions. % 


i} 1,330,000 Atlantic & Nth. Westn. 
Gtd. ist Mt. Bonds .. 5 113 15 
297,600 Do Ist Mt. Perp. Bds, 54 132 34 
466,158 Do Bonas, 2nd Mort. 54 132 3¢ 


B » BRE 


625,130 Buffalo & Huron £10 h.53 12413; | 


1,121,700 Cal. &Edmntn ConDbStk4 104 6 
1,104,006 Canada Atlantic........ 4 97 95 
1,139,900 Canadian Northern ....4 101 3 
1,216,800 Canadian Pac. $100 Shs. 34 147 48 
8,778,082 Do Non-cum. Pref. .. 1024 3. 
7,191.500 Do Ist Mrt.Bonds .. 5 106 
2 ,104,205 Do Consolidated Deb. 4 107 : 
750,000 DoAlgoma Breh,istMt 5 113 15 
165,000 Demerara Orig. Stock .. ... 18 21 
115,000 Do Perpetual Pref.... 7 104 7 
3,200,000 Grand Trunk Pacific Bds 3 85 87 
1,646,000 Do Prairie Section .. 4 98 100 
1,388,000 Do Lake Superior . 4 $2 10¢ 
a’ 475,985 G. Truk. of Can.Ccn. Stk. 14218 


8,129,315, Do Guaranteed ...... 4 oO re Se ee ODD SS . 
120,511,000, Do Inc. Bonds.... 
1*1161000 0 Do 2nd Ine. Be ynds 
8,204,000 Minn. Site. St Marie 

& At. 1M. Gd. Bds. 4 
[e-0ee. 588 Mis. Kan. &Tex.1M. 4 


4,420,000 Do Ist Pref. oe -> 5 1100 31 
2,530,000 Do 2nd do...... € 


7,168,058 Do 3rd do .......... £3 47447, | 


73,000 Do 2nd Equip Bonds 
4,279,375 Do Perp. Deb. Stock. . 
15,135,981 Do dc D sece 
2,723,080 Do G.W. Per Deb. Stk. 
347,990 DoNth. of Can. Db.Stk 


on eono 
a 
Qo 
a 
o 


425,200, Do Mid. of Can....... 8 100 2 


1,016,500 Do do Cons......... 100 2 
$2 544,000 Manitoba&S. W.Ool.1 Mt 5 114 16 
2,500,000 Mashonaland Ist Mort. 5 | 67 69 
400,000 Mid of West Aust. Bds. 4 10) 2 

,000 New Brunswick lst Mt. 5 114 16 
904,535 Do Consolidated Deb. 4 102 § 
a D N. of B. A. RepublicGtd 4 95 97 


000 ‘ 
4 Do Perp. Deb. Stock.. 5 131 33 


& 
200 000 Rt. Law & Ott. lst. Mort 4 |101 3 


719,000 Toronto, Grey& Bruce Rl 
170,000 jwelnowen & Manawatu 


Zi paic ......) 2 2% 


395,600 Do do Webentures .. 


5 
11,290 Atian. 8 Lawrence Shrs. £3 
$41605,000 Minneapolis St Paul,&c. « 


Do B Annuities ...... 9/1 249254 
106 8 


3° 














THE HE ECON OMIST. 


RAILWAYS. _ 
Ammasan SHARES AND Sones 
irae Name. 


8H 
j 186,000 Alabman OT &P.OYA 


2,500,060 


805,200 Atlan. Ist Leased Lines 
Rental Trust Stock 


t 
| 103001000 Atchison, Topeka, &c. 


/114199500 Do Pref 


| 1521748C0 Baltimore and Ohio a 


160,000, 200 Do 4% Prf. Stock. 


162,793,700 Chesapeake and Ohio 
\44,465,100 Chic. Great Western .. 


123, 075,000: Do Preferred “B 
ii 372, 400 Do Preferred “* A’ 
126,127, 000 =Do4% Debenture.. 


lez 913.100 Chic. Mil. and St. Paul re 
00 


/49,838,400 Do7% Preferred 


(11,243,700 Cleve. & Pittsbg. Gtd.7% 
138,000,000 Den.& Rio Gnd.Cm.8tk. 


45,754,400 Do 5% Preference 
| 122378900 Erie Railroad 
/47,892,40C Do lst Pref. 


/23,000,000 Do Aajust. Pref., 


| 155000000 Northern Pacific ...... 
31 776850 Pennsylvania ........ 
|19,714,286 Pitts. F. Wayne & Chic. 

7% Gtd. by Penns. 


70,090,000 Reading, &c., Com 
\89,602,400 Rock Island 


197849200 Southern Pacific 


119900600 Southern Rai 
60,000,000 Do Prfd..... 
seeereeee Union Pacific Com. 

98,569,300 Do Pref 


way 


Bonps. 
1,750,000 Alab. Gt. Sth. 1 Mt. 


5,389,000 Alleghany V alley 
Gn. Mort. ...... 
148155000 Atchsn, Top., Sino 
Gen. Mrt. Certs. 
24,079,500 Do 100-yr. Adjust. 4 
775,000 Atiantic and Dan... 
72,820,000 Balt. and Ohio Prior 
Lien Bonds .... sb38 1925 8 96 
'70,963,000 Do50-yr Corp. Bds. 


43,590,000 DoSth. West. Div. 


131,347,000 Do Pitts.Lake Erie 4 

"14000090 Can, Sthrn., Ist Mt. 5 
143,924,000 Cen. of N.J.,Gn. Mt. 5 
79,267,000 Cent. Pac. 1s6 Mort. 4 
25,858,000 Chesapeake & Ohio 


Ist Mortgage 


43,573,000 Do Gen. Coup Bds 44 1992 98 103 
("9,800,000 Chic. & N. Wst. Deb 5 1933 107 12 
"50855000 Chic. Burl. & Qu rey 


Bonds .. 


| 1,360,000 Chicago, Mil. & Bt. 

Paul, Chic.&L.8.1M 5 

\25,340,000 Do Chic. & P. ist M § 
| 1,300,000 Do Wisconsin and 

Minn. lst. Mort. 5 

123,676.000 Do Gen. Mt. “A” 4 

61,592,000 (hic., Rock I ,& Pac. 4 

16,555,000 Chic. St Lou. & N.O. 5 
5,000,000 Cleveland Cinn. &c. 


Cairo Div. 


9,750,000' Do ist Coll. Trust 


Mort. Bonds 
110,200, 000 Colorado& Sthn. Re- 


fund & Extn. Bas, 

8,946,000 Colorado Mid. lst.. 
33 440,000 Den. & R. G. lst Con. 
EE .sesenesece 

8,318,506 Do Imp. Mort. .. 
*1 969,000 Det.G.H. & Mil. Bds. 
"2,852,900 Do Con. Mortgage 
35,000,000 Erie Ist Cons. ...... 
aervee Do Gen. Lien .... 
16,891,000 Do Cons. Mrt Bd . 
3,699 000 Do(N.Y.Erie&W.) 

| 4, 756, 000 Galvt. & Harris1 Mt. 
Grand Rapids and 

Ind., Ist. Mort. 

15,000,000 111. Ce »n. Gold Bonds 
24,679,000 po Gold Bonds .. 
114, 320,000 Po Louisville Div. 
130, 000,009 Kansas City Sterl. 
lst Mort. ...... 

‘50,000,000 Lake Shore & Mich. 
15,000,000 Lehigh } Valley Gold 
ENS 

10,000,000 Do Ter. Gd....... § 
,087,000 Louis. & Nash. Bds. 
000,000 Do Ist. Mort. Bds. 
N. Orl & M. Div. 

| 6,129,000 Do Coll. Trust.... 


oasis 


|37°562.000 Do Unified 


120,000,000 Do do 2nd 


123,000,000\Natl. Rail. of Mex. 


Prior Lien.. 
24,496,000 Do lst Cons. Mt.. 


| 4,000,000 N. York & Putnam 
lst Con. Mort. 
/84,982,000 N.Y.Cent G. Db.Cris 34. 1997, 91 95 
119,336,000 Do Mich. Cont. 

Collat. Gld. Bds 
90,578,000 » ss etiicsiiiiediindshe ds 
}20,000,000 N Ont., & Wstrn. 


vituna Mort. 


7,283,000 Norfolk&W.Gen Mt 6 1931/123 27 
40,400,500 Dolst Con. mort. 4 | 
6,000,000 Do Imp.&Ex. Bds. 6 1934 118 
of Oan.Ster.Bds.istMt, 4 201 3 |2,5728000 N. Pac. Prior Lien 1 =o 
156,000,000 Do Gen. Lien ..c« 
117,745,000 Opens ea. 1 Mort. 


Reese eeeeeee 


000 Pen. Con. E 
,000 DoCons. Mort. .. 4 1943160 5 
,000 Pennsyl. Co. Ist. Mt. 441921103 8 


St. Louis & 8. Fran. 4 
St Louis&8.W.istMt 4 
St. Louis Bdg.lstMt 7 
250,000 St. Paul, Minn., and 





}16,000,000 Do 2nd. Pref......... 
/149577300 G. Nthn.Ry.U.8.A., i 
{95,040,000 Llinois Central....... 
110,000,000 Do 4% Lsd. Line 8tk 
\60,000,000 Louisville & Nashville 
158, 127,100 Mexican Central, L. .. 
63,300,300 Missouri, Kan. & Texas 
28,332,900 National of Mexico Pf 
127863 2000 N. York Cen. Div. vay 
in London 4s 14d. 
'58, 113,900 New York, Ont., &e. .. 
66,000,000 Norfolk & Westn. C om 


1,791,400 Allegheny Val.Guar. 
805,200 Atlanticlst Lesd. Ln 


Rt. 
1,053,200 IllinoisCen. Bonds. 
nme 500, 
1,200,000 Mexican Int. 
2,781,600 Pe oy, Gen. Mrt. 6 1910105 9 
1,000,000 ‘ 


| 2,490,000 St. Lou. Bdg. 61st Prt. 


7£,612,800 Do, Pref. C nay. 


151,829,600 Wabash, &c., Com ....1 
37.829 600 Do Preference ...... 


= 


Z> 
Pd. 


Se 


Sees 


a 
ne 


nis 
~3r- 
~ 


3 

SP OMN 
on 
SS 


al 

oO 
BaEs 
- 
oO 


3 


S- 


ReEses 


SeSEGtE: DP 
PRands Ses 
SBESSGESEESESEESEES 


oa 
~ 


o 
— 
~ 


—= 


SS x 


> 
~ 


% 


~ <2 = 
= 
“I$ 


‘000 100\Cordoba Cent. (L.), Pref. 0 
000/100) Do 57% Deb. ............ 

985 100! 
|5'083,989 100 Do Income Deb. Stock 6° 62 


$ 





ceEERRE 


699,886 100) Do 4%, Deb. Btock. . 


’ 
’ , x PO Oe 
> 
————— 


Siiwoiw Bo dnade Sin es 

te O GZ... 000 oe- 
2,900,600 190) Do 67, Perp. ‘eb. ‘tk M2 $f [sx 100 Do 7, Preference 
11,000,000 100\Mex. sthrn. Urd. Stk. 5 





RAILWAYS. 


a Strocks—Con. 


__ Name. mana Red Cl Pre 
. Trust ‘ 1914 $5 98 


Do Girard Trst. G. 35 1916 94 98 


. (194799 163 
in. &c.03, Bas. 44 1942 109 13 


:000 Phil. & Read. Ext. 


Im 
,000 Pitts, (ir 
Reading Co. & Phil 
and Reading Gid. 


Bonds, 1997 ...... 4 1997 S5 98 
1951 76 75 
1989 87 92 
1929 125 30 


Mani. Cons. Mort, 44/1933 106 11 | 


. 4 1943 80 85 
4 1949 3€ 90 


Cons. Mort... . 6 1912103 8 


17,544,000 San eeeaeee, 


28,818,500 Souther - Pacific. . 
5,116,000 Sth. Pacific ofCal. ist 


,101,000 Southrn Rly. istCon 5 1994 86 83 
7,000,000 Term. Rd.Assn.ofSt. | | 
Louis 50-yr. lsatMt. 41939104 & 
2,900,000 Te i - acifice ist 


meseene senna 2000 1:6 15 


1947102 4 
1955 $7 102 


Mo 
100000000 U shen *pacificistitid 
& Lnd. Grant Bds. 4 
0,000,000 VandaliaR.Cons. Mt, 4 
*20711000 West Shore Guar. .. 4 2361 $8 103 
1,697,000 Wheeling& LakeErie 4 


1949 70 80 


Sreriine Borns, &c. | 
710,000 Alabama Gt. Sthrn. 

Gen. Mort. ...... § |1927,102 7 
748,850 Ala., N 


O. Tex. Db 5 (191 v-40 108 11 
Do 2na Debs. 5 (19:,6-40101 3 
1910 106 10 


t. Trst.,.4%Mt.Db 4 Pep 95 98 
. 341950 $0 94 
Do Ist Mort..... 4 1951100 4 
Rird. 44 1967 98 102 


Do ms. Mort. .. MB 1945 99 9% 


849991000 Phil. & Erie Gen. Mt. 6 1920 112 17 
1,399,800 Phil. & Read. 


Consd. Se saan 6 1911103 8 


4,000,000 St. Paul, Minn., and 


Mani. Mtg. Scrip 4 194099 102 
* Currency 
Forsign Raltways. 


Clospg 


Name. Prices 


100 Anto(Chili)& Boliv Df Ord feed 23 


Do Debenture 4%... 


100 00) Argntne.. G. Wt.Ord. Stk. 10 


Oum. Pref. Stock 118 ie 
Do 4% Deb, Stock ....101 3 
Do 2nd Deb. Stock. . 96 93 


100 100 BahiaBl' nca& N.W.Guar 85 87 


3 Bilbao R. & Cant. Ri, L 7. 7% |} 
1) Bolivar 5% Pref. ........ A i 
20 Brazil Great Southern... 5 6 


33000 100 B. Ayres Gt. Southn., Lig 6 #8 


Do Preference, 5 2 24 
Do 4% Deb. Stock . a 4 
B Ayres& Pac. Ord. Stk. 120 22 
Do 5Y ist Pref......... Mil i3 
Do 5% 2nd Pref. ...... 165 § 
Do 42 Deb. Stock .... 02 4 
Do 4$% 2nd............ 103 5 
B. Ayres & R. Ord. Stk. UC 1 
Do Def. Stock ........105 7 


Do 7% Pref. Shares. 164164 00,000 


Do Cons. 7% Prt Stock 152 KM 
Po 4% Deb. Stock ....(10: 3 
Do 67 Cent. Deb. Stk. 138 4c 
Do 47 do 100 2 
Do 34% do 88 90 

B. Ayres Western, ord... 125 “7 


Do 6% Pref......cccces il 12 
Do 47 Deb. Stock .... 102 4 
10. Cent. Uruguay East Ext. 68 74 
Do 5% Deb. Stock ...,108 7? 
0 10|Cent. Uruguay N. Ext.. 
Do 5% Deb. Stock... _ 102 


Do Urugy of M. Vid. L, 82 84 
Do Per. 6% Deo. Stk. 128 SL 
Do 4% West Ext. Dbs. 85 55 
Do 67 2nd Deb. Stock iG: 5 


; 278,100 190\Chilian Trnsnd. 5% Debs. 91 3 
59 | 600,000 100\¢ Jordoba and Rosario Pf. 94 ° 


BO BE BBs 606s cnc 43 5. 


810,000 100 Do 4% Ist Deb. Stock. | 88 % 


Do6Z,2nd = do 104 


Do4ZDeb. Cent. N.8ec 6 83 


950,700 100/Cordova & N. Western . 3 
800,000 :00/Costa Rica .............. 8 30 
655,0 Do Ist Mort. Debs., 67, 102. ¢ 
” 000 10\Cuban Central Ord.. 3g 4 
Do 54% Cum. Pref. . 9 9 
Do 439 Mort. Debs.. 139, 10 


000 i Argentine, L., ai Ah2 14 

25, Egyptian Delta Light 
Raii lways, Pref., Bh. 9 | 61,941 

78,857 10) Do Warrants, 54. 3 

-% 585 100) Entre Rios Ord. 


Do 5% Pref. Stock ...., 95 98 


(C36 100|Grand Russian4? LNic.Bds 72 80 229,341 
10}Gt. W. of Brazil, L., Ord. 9410 


Do 6% Prefd.. ....... sosly 
Do 6% Debenture Stk. 127 29 


oO 100|0) Guayaquil & Quito, 6%, 


| lst Mort. Bonds .... 8 eG 


(64000,100!0) Do Railway Bonds| 55 5 
100,000! 10 |tnterocennis of weeiee, 


’~P _| 11412 
7% Prefd. Shares . 93°95 


Do 4h 2nd vebStkRed i? 96 


,459100| Do7,, BDeb. ........ 17 i9 
400,00( 100] Do Prior Lien, 5%": iol 3 
SeeeT6 100) Italian 3% Rly. Bas A&B 67 70 


.|Kansai4s ,ist Mort. Deb.| * 91 


35,000) 10/La Guaira & Caracas....| 
370,000 1001 Do 5% Debenture Sik.| 88 % 


§,545,7108k | Leo idina Shares,.....| 79 7 
3,600,000 Sk| “Do Deb. Btock 4% ....| 97.33 
40,000, 20\Lims Mtimived pagocgooes 1,2 
200,000, 10| Manila (1906) 5% Pref....| 24.3 
1,600,000 100) Do 47, “A” Debs...... | ef 86 
1,756,000 100, Do 47,“ B” Debs..... | 20 72 
BBA, 720 100) Mexican, Limited | 36 
+} 
b3> 





— 


[March | 4, 1908, 


RAILWAYS. 


__Fonsigy Raltways—Con, 





10 Midland Uruguay (L.) . 
Do Debenture 


nels 664 100 Seema etd.§ 
,000 109 Mecow- -Winden- Rybinsk 
r. 4” 


Gu 
20,678 20 Namur & nate By the 


134,694. 10 Nitrate Ra 
Do Preferred C on. ahi 
Do Deferred Con. 

Do Ist Mort. = mds, 5 
"40,000 10 N.-E. } we 


583,850 100 N.-W. as Srepi L.,6% 
| 293,172 100 Do's)? i 
2,798, 739 20 Northern of rane 3 1 17% ; 


44 Oe 20 Ottom an(Smyr. to Aidin) 
Ist Deb Stk., Re d. 


2: nd Preferer nee 


Do 8° 2nd Do 
3,164,460 100 Ottoman 
ge 


ed, j 
2,233,800 100 Ottoman 
75,000 10 Rio ¢ 
600,000 1 


38,600 10 aie 
Do Pre ference paehnds 








1,86), :000 100 Royal Tees. African ist 
Mort. Bonds, 5 
233,300 100 Salvador Prior Ln Db.5 
Do Mort. Debs. 5 
3,000, 000 100 San Paulo (Braz.) L. ....1 
Debenture Stk. 
7 196 20 South Austrian......... 
Do Oblig. Red. 37 ‘ 
Do 1871 (Series o] 37 
|! el, ane 20 8. Italian Oblig 
. SouthMar nehur is wn 


| 120,000 5 Talts 
1$,603,120 100 United of the 5 6 
11,425,900 100 DoConsol. Irr. Db Stk 5% iL 7 3 
a 100 Wstn. 








al, Li. , Ore hoe 


of Buenot Ayres 
Mort. Bonds 5%... 


| BANKS AND DISCOUNT C08. 


Bethe EeBo8 


6 African Bkg. Cor. 
9 Agric). B.ofEgyp a 
64 Anglo-Austrian.. 
8 Anglo-Calfor. 
15 |Anglo-Egyptn., L 
0 7% Anglo-Foreign, L 
.. Anglo-Jap nese. . 
Anglo-SAmerican 
Bank of Africa, L 
Bk. of Austrl asia 
7 B.ofB.N. America 
B.of Brit.W.Afrea 
Bank of Egypt .. 


B. of N_ 8. Wales 
B. of N, Zealand 
0) Do Guar, Stock 

84 Bk. f Ronspanie 


822 sess 








( canedh Bk« fC om e 
Cap. & Counties. 
Chartd. of India, 


Ger. Bk. of Lon., L 
16 p 8) Hong Knashan 
“000 § Imperl. 
99/800 8/ps Imperl. of Pe rsia 
oe 6 lonian, 
186 Lloyds pes’. L. 


&S.. ‘America, 1 








Nat. of N. a. 
Natl. B.of8. serch 
National Disco'nt 
Nat. Pro.ofEng. L EF 
Par 

Stand of 8. Afr., L. 100 
Dolns.Stk. Dpts ° 100 § 


Union Discount.. 10 
‘Union of Lond., L 100 


BREWERIES & ‘DISTILLERIES 


bebentiire Btock.. 


oy bet ‘ins, a Co., es 


— 


I cI ae 


atcliff 8% Srterencols 
et © 992 : 

"Be a Mes BMo Deb. otk. To : 
| picckere 8 Moonen. ry 


Bristol Brewery 
| Georges & Co., 


— = 


i Wagons’ 3 
tase Phned, 
0 Guinness, A. ., Son & 


~~ 


Te a ee 
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GLENCAIRN MAIN REEF GOLD 
MINING COMPANY, LIMITED. 


DIVIDEND ON SHARE WARRANTS TO 
BEARER, 


Holders of Share Warrants to Bearer are informed 
that they will receive PAYMENT of DIVIDEND 
No.9 (ls per share, less income-tax) on presenta 
tion of Coupon No, 8 at the London Office of the 
Company, Nos. 10 and 11 Austin Friars, E.C. 

Coupons must be left four clear days for examina 
tion, and may be presented on and after the 6th 
March, 1908, between the hours of 11 a.m. and 
3 p.m. (Saturdays excepted). 

Listing Forms may be had on application.—By 
Order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONEY, Secretary. 

10 and 11 Austin Friars, London, E.C. 

6th March, 1908. 


THE COMMERCIAL CABLE COM- 
PANY STERLING 4 PER CENT. 500 
YEAR DEBENTURE STOCK, 

INTEREST DUE Ist APRIL, 1908. 


Baring Brothers and Co., Limited, give notice 
that the TRANSFER BOOKS will be CLOSED 
from 2Ist to 3lst inst., both days inclusive. 
Warrants for the interest will be posted on Tues- 
day, 31st inst. 

No. 8 Bishopsgate Within, London, B.C. 

2nd March, 1908. 


DOMINION OF CANADA 


FOUR PER CENT, GUARANTEED BONDS, 
FOUR PER CENT. 1912 DEBENTURES, 
AND TWO-AND-A-HALF PER CENT. IN- 


SCRIBED STOCK. 


The HALF YEAR'S INTEREST, due Ist April, 
1908, on the above-mentioned loans will be PAID 
on and after that date by the Bank of Montreal, 
47 Threadneedle street, F.C. The balances of the 
Inseribed Stock will be struck on the evening of the 
llth inst., after which date the stock will be trans 
ferred, ex-dividend. Coupons must be left for ex 
amination between the hours of 10 and 2 o'clock 
(Saturdays excepted) three clear days prior to pay 
ment being made. Forms may be had on appli- 
cation on and after the 20th inst. For Bank of 
Montreal. 

FREDERICK W. TAYLOR, Manage: 

47 Threadneeedle street, B.C. 

4th March, 1908 


DOMINION OF CANADA 


FOUR PER CENT. (GUARANTEED) INTER 
C LONIAL RAILWAY BONDs, DUE Ist 
APRIL, 1908. 

Outstanding BONDS of the above loan will b« 
PAID on presentation at the Bank of Montreal, 47 
Threadneedle street, E.C., on the lst prox., when 
interest will cease. Bonds must be left three clear 
days for examination prior to payment being 
made. Forms for listing may be obtained on appli 
cation on and after the 20th inst. For Bank of 
Montreal, 
FREDERICK W. TAYLOR, Manager. 
47 Threadneedle street, E.C. 

4th March, 1908. 











was re solved 
“That (subject to audit) a Dividend of Ten 
per cent. for the year ending 3lst December, 
1907, on the Preference Shares, be, and is hereby 
declared payable on the 28th day of March, 1908, 
to the Shareholders on the books of the 


Company on the 9th March, 1908, and that the | 





Transfer Books be closed during the said | 


By Order of the Board, 
W. L. BAYLEY, Secretary. 
5 & 6 Queen street Place, 
London, E.C. 
5th March, 1908. 


COLONIAL BANK. 
INCORPORATED BY ROYAL CHARTER 1836. 


9th March.”’ 


Subscribed Capital, £2,000,000 in 100,000 Shares 
of £20 each, £6 paid, Paid up C apital £600,000. 
Reserve Funds £150,000 


The Court of Directors of the Colonial Bank 
hereby give notice that in pursuance of the pro- 


OF PROPRIETORS will be held at the Bank 
House, 13 Bishopsgate street Within, E.C., on 

| WEDNESDAY, the &th APRIL, 1908, at 2 o'clock 
precisely, to receive the report of the proceedings 
of the Corporation, and for the election of five 
Directors, in the room of the following gentlemen, 
who go out by rotation, viz.: 

Harry H. Dobree, k'sq., Sir Hubert Fdward Henry 
Jerningham, K.C.M.G., Thomas Du Buisson, Esq., 
Charles K. Gurney Hoare, Esq., and Sir Nevile 
Lubbock, K.C.M.G., all of whom, being eligible, 
offer themselves for re-election; also for the elec- 
tion of Auditor in the room of Thomas A. Welton, 
Esq., F.C.A., who ceases to act, and who, being 
eligible, offers himself for re-election. 

Proprietors are requested to take note of the 
following provisions of the Charter and Act of 
1898, namely 

(1) Every Proprietor intending to become a 
Candidate, or to propose some other Proprietor 
as a Candidate, tor the vacant office of Director 
or Auditor, must, within ten days of the date 
of the first insertion of this advertisement, 
signify by some writing under his or her hand 
to be left, within the same ten days, at this 
Office, either his own intention to become a 
candidate, or the name and place of abode of 
the candidate intended to be proposed by him 
or her. 

(2) A list of candidates with the names of the 
Proprietors (if any) by whom they are proposed 
will be exhibited in this oftice at least four- 
teen days prior to the date of election. 

(3) No person shall be eligible to be an Auditor of 
the Corporation unless he be a member of 
a firm ot Chartered Accountants 

(4) No Proprietor will be entitled to vote at this 
Meeting unless his or her name shall have been 
registered at least three calendar months 
prior to the date of election. 

The transfer Books of the Corporation will be 
closed on 23rd March, and re opened on 14th April, 
1908.—By order of the Court of Directors, 

GORDON Wa. TURNER, 
13 Bishopsgate street Within, Secretary. 
London, E.C. 
7th March, 1908. 
~— aon a “ — : : 

VARNEST YOUNG MEN will find 

4 ausefuland profitable sphere in the service 
of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 
Newcas'le, North or South Wales preferred.— 


| Particulars post free from the Pioneer Life Office, 
} 67 Dale street, Liverpool. 





Chamber of London, Guildhall, on the 2nd da 
May, 1908, from which date all interest will cease 
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932 THE ECONOMIST. [March 7, 1908. | 
(Continued from page 528.) | METALS —Tinat first change ruled easier, but at secon - | 
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68s 6d to 76s 6d; medium, 61s to 67s 6d. Guatemala, bold faded | ‘ leveland, 503 rod, cash; 50s 2d, month 
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Santos, September, sold 318. Per 8 Ibs by the carcase i 
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De | . Der, #22 15s; adltto, Augus ctober, £23, TATO MARKET 
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G.B., £22; and F.S., March-May, £22. New Zealand flat, and | a 3s 94 "| Lincoln Sharps Express .. ca’ | 
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THE BANK OF BRITISH NORTH CANADIAN NORTHERN ONTARIO | LOAN 1886, FOR £1,060,000. | S 
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AMERICA. corinne RAELWAY COMPANY: cen | CORPORATION OF LONDON (TOWER 
: ce 1s ereby given, thé ? sh an' one | ‘Ep op - 
INCORPORATED BY ROYAL CHARTER. BOOKS of the First Mortgage 34 per Cent. De ben BRIDU E) ACT, 1885. } 
ture Stock will be CLOSED from the Mth to Jlst | DRAWING OF DEBENTU | 
The Court of Directors Here by Give Notice that March inclusive Ky Order, : eT | se then _ W ne OF a TURES as 
a DIVIDEND of 30s Od per Share, and a Benus of m. W, HARDING, Local Secretary, s sone 8 ™ am cM ih ~ ’ mr 1 pul n 24 | 
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during that period.—By Order of the Court. CAPITAL, £308,000, in 95.400 Preference and — n, im een ——, und¢ ine i t | 
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3rd March, 1908. Ata Meeting of the Directors held this day, it | ‘ elivery, With all coupons not then dur t the 
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VIZ.: 


21 DEBENTURES FOR £1,000 EACH. 


Nos. 6 141 208 247 382 
49 160 220 267 416 | 
63 173 223 284 A\T 64 
125 205 242 300 445 
466 21,000 | - 
39 DEBENTURES FOR £500 EACH 
| Nos. 518 654 871 998 1 24¢ | 
523 730 872 1061 1305 
54] 754 904 1079 1326 
542 780 910 «1124 ~— 1380 | 
552 781 919 1141 1405 | | 
558 785 953 1157 141) i 1 
616 815 962 1175 1480 || | 
652 848 982 1245 19,500 | | Ed 
18 DEBENTURES FOR £100 BHACH. | | 


visions of the Charter and the Colonial Bank Act 
of 1898, a HALF-YEARLY GENERAL MEETING 


Nos. 1521 1712 1752 1845 2018 
1621 1716 1787 1915 2064 
1676 1734 1809 2015 2067 
1684 1742 1845 1,800 


Total .. 

(Signed) ; 
THOS. GOLDNEY, Chairman of Coal and 
Corn and Finance Committe: | 
JOSEPH C, DIMSDAL«, Chamberlain, 


Treasurer. 





JAMES BELL, Town Clerk. # 
Guildhall, 3rd March, 1908. } Lor 
’ rm 1" . ° ' | j E. ( 
OTICE is hereby given that the | W, 
4 SAO PAULO TRAMWAY LIGHT AND | Rd 
POWER COMPANY Ltd. have DECLARED 4 | B] 
QUARTERLY DIVIDEND of 23% on the Capital E. J 
Stock payable on the Ist d»y of April to all Share- Sir 
holders on the Register on the 21st March. The | Sir 
, London Registers will be closed against transfers C. I 
from the 2lst to 3lst March inclusive for U .- C. E 
paration of Dividend Warrants.—THE BRITISH | 
EMPIRE TRUST COMPANY LIMITED, Re - | Hea 
trars and General Secretaries in Europe fo e 
Sao Paulo Tramway Light and Power Company | _—. 
Limited, | 
T. W. BONNET, Secretar) 
March 6th, 1908. 
ne | 
—_ f: - 
Che Gronomist. — 
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SCALE OF CHARGES FOR ADVERTISING. 
COMPANY PROSPECTUSES AND ISSUES UF | 
STOCK. F 
Whole Page wie ee oe & = > = 
Half-Page .. o* ee AV 4 . ta 
FINANCIAL «& GENERAL wi, ba | 
Whole Page . WM ; 
Half-Page ; (av 0 
Quarter-Page ‘ Y “a : 
Per Inch (Single Column) ! 0 
Company Meetings, per ‘ olumn at 
ADVERTISEMENTS IN SINGLE COLUY | 
Company Prospectuses = "ant . | 
sc aineatat oo Per Line 1 9 | 
Financial and General ” 09 | 
Banks and Insurance 9 ce 
Special Trade and Auction rates ca , | abl. 
application. 
A Discount is allowed on Advertisements ordered 107 a 
or more Losertions. Life 
Orrices: . | ! Com 
GRANVILLE HOUSE, ARUNTE. STREET, STRAND i 





